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THE MONEY MARKET. 
Now that the disturbance incidental to the turn of the 
half-year has subsided, money is in superabundant 
supply, so much so, that day-to-day loans are obtain- 
able at 3 per cent., and even a little under, and the 
discount houses have reduced their allowances on 
deposits to 1 per cent. and 1} per cent. respectively for 
money at call and at notice. Discount rates, however, 
have not weakened appreciably, the ruling quotation 
for best three months’ paper being 144 per cent. One 
reason for this is the pending gold exports to Argen- 
tina, which are probably due to the measures now being 
adopted by the Government to restore the gold taken 
from the Bank of the Nation and the Caja de Con«. 
version, to which reference is made in the letter from 
our Buenos Ayres correspondent which we publish else- 
where. And, as usual at this season of the year, 
other demands from abroad on the Bank of England’s 
supply of gold may be expected. On the other hand, 
there is a large shipment of the metal on its way hither 
from India, which on its arrival will no doubt go 
into the Bank, and there are also considerable sup- 
plies on their way from other quarters of which the 
Bank is likely to obtain a portion, since the continental 
exchanges are now turning rather more in our favour. 
It would appear, too, that Russian balances are being 
transferred from Paris to London, and our Berlin 
correspondent states that in all probability the pro- 
ceeds of that portion of the recent Japanese loan which 
was issued in Germany will also be transferred here. 
These are factors that point to a probable continuance 
of ease, but, on the other hand, with money as cheap 
as it is now, there will no doubt be a flood of new 
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capital issues. And, moreover, if the peace negotia- by his own deliberate choice that he waited till 
tions make headway, the imminence of a huge Russian | middle of July to give notice of the Redistribution ace 
indemnity loan will have to be taken into account. lution. It was by his own deliberate choice that he 
Subjoined is our usual table of current rates :— promised to wind up the Session by 
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THE PRIME MINISTER AND THE HOUSE OF 
COMMONS. 


“‘It must be perfectly evident to every member of 
the House who has listened to your ruling, Mr Speaker, 
that unless the two sides of the House come to some 
agreement as to the length of time to be occupied in 
these discussions, I cannot go on with them.’’ No 
Prime Minister has ever made a statement better fitted 
to carry conviction to the minds of his hearers. Put in 
slightly different words, ‘‘ It must be perfectly evident 
that a highly contentious series of resolutions cannot 
be carried when they are introduced only four weeks 
from the end of the Session ’’—and it is at once seen to 
be a truism. In important Parliamentary matters time 
is of the essence of the subject. Mr Balfour spoke 
as though the utterance of this very obvious truth dis- 
posed of the question. To less rapid intellects, how- 
ever, it seems to leave a good deal unexplained. Why, 
for example, was it left to Mr Speaker to discover that 
to take the Redistribution resolution ‘‘en bloc after the 
first amendment had been moved would not afford the 
House a sufficient and adequate opportunity for dis- 
cussing the various matters and prinaiples which are 
contained in that resolution ’’? There are two distinct 
ways in which the Prime Minister might have arrived 
at this conclusion before committing himself to a 
method thus unflatteringly but justly characterised. 
One was by making the inquiry for himself privately, 
instead of leaving it to Mr Redmond and Mr Gibson 
Bowles to make it publicly. The information which 
these gentlemen drew from the Speaker would have 
been at the disposal of the Prime Minister some days 
earlier. Indeed, it would have made no very great de- 
mand on the time of Mr Balfour and his secretary to 
have studied for themselves the precedents of 1867 and 
1858. The other way was by considering what is due to 
the House of Commons in a matter so closely affecting 
its representative character. It ought not to have 
needed the interposition of the Speaker to convince the 
Prime Minister that the presentation of a scheme of 
redistribution to the House, coupled with the intimation 
that they might take it or leave it, but that they would 
not have the opportunity of amending it was a 
proper course to follow. Mr _ Balfour himself 
would hardly contend that this is an ideal way 
of dealing with Parliament. It is a way that may be 
excused or necessitated by circumstances, but it re- 
quires the circumstances to be set out and their suffi- 
ciency judged. The weak point in Mr Balfour’s case 
is that no such circumstances are to be found. It was 
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the introduction of the resolution before Easter? The 
Session has not been so full of important business 
to place any insurmountable obstacle in the way a] 
giving it this natural and reasonable preference. Only | 
one measure has taken up any considerable share of | 
public time. When we have said that the only how! 
to the division of the resolution into eight or bl 
resolutions, and to their consideration by a Committee 
of the whole House, has been the Aliens Bill, no further | 
condemnation of Mr Balfour’s action would seem to be! 
needed. 
With all these things to be explained, the 
summons to a party meeting did not come a. 
all as a surprise. Mr Balfour had treated the! 
House of Commons with what appeared to be! 
marked discourtesy, and since the Unionists ap. 
still a majority of the House of Commons, he has also | 
treated his own party with marked discourtesy. Even! 
the short interval that was interposed between the pro-| 
duction and withdrawal of the Redistribution proposals| 
had been long enough to disclose the dissatisfactiog, 
which they had excited among Ministerialists. Yet, 
had it not been for the Speaker, no adequate oppor. 
tunity would have been given for the expression of 
this dissatisfaction. The Government would have 
made known their intentions, but the free discussion ol 
them would have been ruled out of order if the inter-| 
pretation of Parliamentary practice had rested with the 
Leader of the House. But though these things stared) 
him in the face, Mr Balfour passed them all by. The| 
real object with which the party had been called to- 
gether was to urge their punctual attendance at divi-| 
sions. The want of such attendance exposes this best} 
of Governments to the risk of unexpected defeats. Not! 
a word of explanation or apology for his treatment 
of the House of Commons escaped Mr Balfour at the 
Foreign Office. Beyond the announcement that - 
resolution had been withdrawn and would be succeeded | 
by a Redistribution Bill next Session, he had nothing | 
to say on the question of the hour. The burden of his) 
speech was one which is usually, and more gracefully, | 
left to be handled by the supporters of a Government. 
It was the necessity of keeping the conduct of affairs 
in the hands of the present Cabinet. This, they argue,| 
is more than a domestic necessity ; it is a necessity that) 
belongs to the world. What would become of foreign 
affairs if they were taken out of Lord Lansdownes 
hands. What a disaster it would be if the negotia 
tions for peace happened to coincide with a general 
election!’ Mr Balfour has made his final cast for the 
necessary man, and this time he has really landed 
him. He has done his best before now to present Mr 
Brodrick in this character, but then cecneenete 
were too strong for him. He would have — 
possibly, to pass on Mr Brodrick’s mantle Ss Mr 
Arnold-Forster, but either the Cabinet or the Defence 
Committee have so mercilessly curtailed the new War 
Minister’s schemes that it is difficult to regard - ° 
indispensable to our military position. Lord - : 
downe, however, has had nothing but Lane ie 
has managed our affairs abroad with uniform ski i 
good fortune. He has put through the understan bl 
with France. He has maintained the aie 
alliance. He has kept us at peace with Germany soi 
Russia. We have not a word to say — 
Lansdowne as Foreign Secretary. On the con pi 
we feel, more vividly, perhaps, than Mr payaah E 
he is the one good card that the Government Wi oat 
to play when the game of Dissolution are ie 
the general lines of his foreign policy have’ They |} 
posed on him by the interests of Great Britain. 
are the common property of English a ie 
| English parties. Whether Unionists or Li ali 
been in power, our foreign policy would have aie 
same in essentials. We cannot, therefore, 
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n successes of the Unionist Government as | was able to hold its own, and to carry out its pro- 
ficient make-weight against their domestic | gramme, notwithstanding his disapproval. 


east of all can we accept them as some- | It will be for the Tsar himself to determine which 


l} failures. L 
‘| thing which m 


ay fairly be set against their deliberate 


elimination of the Yor 
sharer in the business of administration. 
seems to regar 

et be 0 
play the m t 
time have reduced it. 


to whom the hero finds it convenient to confide the 
state of his affairs, and the steps by which he pro- 

es to set them right. Question time, we believe, 
Mr Balfour really enjoys, because to listen to Minis- 
terial replies is the most useful function that the 
House of Commons can discharge. Everything else, 
with the exception of an occasional debate on the 


the House of Commons as a necessary | treated as correct. 
Mr Balfour | 
d that House as a survival which may | a severe reverse, and that a long step has been 
f some use if, but only if, it is content to | taken towards the evolution of a party of constitu- 
inor part to which the circumstances of the | tional reform, with leaders and with an intelligible 
It may come on the stage as a | 
supernumerary, as a walking gentleman, as the friend 


| of these constructions of the week’s events shall be 


In any case, it will be recog- 
nised on all hands that the bureaucracy has sustained 


programme, and acting with a full sense of responsibility. 
It is this which has been the essential want of Russia in 
the past. Revolutionaries it has had in abundance— 
men and women who were ready to risk everything for 
the destruction of the autocracy and the bureaucracy, 
hoping that if that vast work were accomplished, the 
building of a better and more wholesome fabric would be 
undertaken by others. But it has not had any party able, 
Or even approximately able, to stand up against the 


second reading of some measure which a Minister Government and before the country with proposals for 


wishes to explain to his followers, is beyond the 
modern function of Parliament. This is the position 
to which an autocratic Prime Minister and two huge 


majorities have reduced what was once the chief | appeal to. 


a new order which could be expected to commend 
themselves to a sober and_ enlightened public 
opinion. And, indeed, there was no such opinion to 
Nor are we at all sure that it has yet been 


factor in the government of England. But even the | created. But, at any rate, the country seems to be 


worm will turn, and the defeat imposed upon the 
Government at midnight on Thursday goes to show 
that there is a limit to the endurance even of the present 
House of Commons. 





THE MOSCOW CONGRESS. 


Tuis week will rank prominently in Russian annals. 
What its events may portend in the immediate future 
it would be very rash to attempt to forecast. But 
there can be no doubt that the holding of the Congress 
of representatives from the Zemstvos and Dumas at 
Moscow, despite various attempts on the part of the 
authorities to prevent its meeting, is an indication of 
real weakening on the part of the bureaucracy, and of 
conscious strengthening on the part of the forces of 
reform, such as have rarely, if ever, been seen 
in Russia in the past. It is perfectly clear that 
if the Government had dared it would have broken 
up the Congress just as it has broken up countless 
meetings which have come together to consider 
political questions any time during the last 30 or 40 
years. But it discerned that the delegates of local 
assemblies who had arranged to come together in 
Moscow to discuss the subject of a Constitution were, in 
fact, so thoroughly representative of public opinion of 
all classes that to employ violence against them would 
excite an outburst of indignation too dangerous to be 
faced. So the authorities did the most foolish thing 
possible. They sent a small body of police to forbid 
the holding of the Congress on Wednesday, when 
it formally opened, but gave them instructions to 
retire if their orders were disobeyed. The _inter- 
vention of the police was treated with good- 
humoured contempt; a formal record of the refusal 
of the organisers of the Congress to accept the pro- 
hibition was drawn up; and the Congress went on with 
its business as if nothing had happened. Having thus 
achieved a singular exhibition of maladroitness and im- 
potence, the authorities issued orders that no Russian 
a peers were to print reports of the proceedings of 
e disobedient Congress. One paper at least, the Slovo, 
neglected this order, and was accordingly yesterday sus- 
—— for an indefinite period. But in all probability 
€ reports thus penalised will be widely circulated, and 
2 any case the members of the Congress will be certain 


oe a knowledge of what they have done and said 
oe the country. They will let their fellow- 
felt a know that against the Tsar's Ministers they 
"el € to cite the authority of the Tsar himself as 
~ 48 Commanded the Zemstvo representatives to 


‘Scuss reforms. The inference will be clearly drawn, 


oe that the Ministers could not rely on the Tsar 
th Support them 
ough His Majesty had changed his mind, the Congress | actually promulgat 


against the Congress, or that, even 


much nearer to acondition in which constructive reform 


is possible than was the case two years ago. The 
Moscow Congress appears to be led by and includes 
a large number of nobles from various parts of the 
country, and is holding its meetings in the palace of one 
of the great princely families—the Dolgoroukoffs. It 
also doubtless contains many members of the other 
classes who are to be found in the _ provincial 
and municipal councils. And side by side with 
it there has been sitting a body somewhat re- 
sembling in composition one of our Congresses 
of Chambers of Commerce, brought together, it is said, 
on the initiative of M. Kovalevsky, formerly Assistant 
Minister of Finance, and a distinguished lieutenant of 
M. Witte. At this gathering of business men, which 
for some reason was not prohibited, many speakers are 
said to have dwelt upon the urgent need of constitu- 
tional reforms as alone capable of saving the country 
from the ruin to which the bureaucratic and police régime 
was hurrying it. These, it may be said, are vague senti- 
ments, but they indicate the development among the 
most sober and level-headed classes in Russia of a 
feeling that much more is to be lost to the country and 
to themselves by remaining as they are than by 
large forward movements. And, in particular, it is to 
be noted that at the business gathering at Moscow there 
was a feeling expressed that the scheme of reform 
devised by M. Buliguine was essentially defective in its 
omission of any provision for the representation of 
labour. That is one of the chief points in respect of 
which the same scheme is condemned by the Zemstvo 
Congress sitting at the Dolgoroukoff Palace. So far, 
therefore, as can yet be judged, there seems to be 
good reason to regard the constitutional reformers as 
genuinely desirous of securing that in the regulation 
of the administration and legislation of the country in 
future a fair share of representation is to be given to all 
classes. 3 
Means are not available at present for forming an 
opinion as to the practicability of the positive proposals 
to which the Moscow Congress have committed them- 
selves. But it is clear that they are not inclined to 
forego many, if any, of those elements of a 
the effectiveness of the popular voice which have been 
found necessary in Western countries. They insist 
upon the utter inadequacy of the Buliguine scheme, in 
view of its rendering the réle of its suggested national 
Assembly farcical by stultifying legislative initiative and 
the control of the Budget, and leaving Ministers 
irresponsible in their management of both home and 
foreign affairs. But a Constitution without those defects 
would be very much such a Constitution as in the West 
we should think worthy of the name. And perhaps the 
most significant fact reported is that the Congress, 
while refusing at present to “boycott” the Buliguine 


ject, has agreed that, as soon as that scheme is 
ae m ed, its members shall be reconvened 
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by telegraph. That means that the Congress aims at| gates from each of the other great Powers are asso 
exercising a continuous control over the development of ciated with them to watch over the execution of the 
affairs, until reforms such as it approves of have been financial part of the Mirzsteg scheme. The Commis. 
actually brought into existence. This isa grave resolve, | sion thus formed is to superintend the Collection of 


which may, no doubt, lead to results of a very serious 
character, but may also be the beginning of great 
ameliorations. 

The news of the present week varies as to the like- 
lihood that M. Witte will enter the peace negotiations 
with instructions, and with a disposition to end the War 
upon terms conforming to the necessities of the situation 
created by the unbroken series of Russian disasters by 
land and sea. But there can be little doubt that if it 
can be brought to bear upon the subject, the body of 
responsible opinion which has been manifesting itself 
this week in Moscow would restrain the Government 
from the headstrong pursuit of a policy of disastrous 
adventure. 








THE NEW DEPARTURE IN MACEDONIA. 


Lorp Lanspowne’s statement in the House of Lords 
on Tuesday is so far satisfactory, in that it indicates 
that the Mirzsteg programme is not to be allowed to 
drop. The Powers collectively mean to develop it, and 
to take its execution in hand. Moreover, there is at 
present, to all appearance, no dissent among them as 
to the necessity of constraining the Sultan, by some 
form of ‘‘ modified coercion,’’ to accept the very modest 
practical supplement to a portion of the Miurzsteg 
scheme which is all that they have to propose. We 
are still a long way from the project of a Christian 
Governor with an international force, and a position 
guaranteed by the Powers, whose sole work should be 
to protect the peaceful villagers from the ravages of 
Turkish irregulars, Albanian raiders, and competing 
bands of proselytising terrorists, and to secure to them 
the elementary conditions of a civilised existence. The 
original Miirzsteg scheme has proved abortive, as the 
Balkan Committee showed in a letter published just 
a fortnight ago. Civil agents and inspectors have 
been appointed, but they are powerless, and are merely 
spectators of ‘‘the ordinary course of injustice.’’ 
Foreign officers have been set over the gendarmerie, 
but they also have little power, and, with the exception 
of the British and French contingents at Serres and 
Drama, they do not exercise all the power they have. 
The villagers who were burnt out by Turkish soldiers 
during the operations of 1903 have never had the 
promised repatriation allowance, or the exemption 
from taxation which was nominally accorded them. 
Doubtless revenue had to be raised somewhere, and 
they were the easiest prey. The reform of the tribunals 
has been utterly ineffectual, and the few Christians in- 
troduced can only bow to the decisions of the Moslem 
majority. Outside the districts of Serres and Drama 
the country seems in its usual state of disorder, except 
that the taking of the census has revived the activity of 
the rival nationalities in increasing their alleged totals 
by intimidation. The Turkish reserves and Bashi 
Bazouks are still employed to ‘‘ restore order,’’ though 
Lord Lansdowne was able to state that stringent orders 
have been issued from Constaatinople that the latter, 
if found armed, shall be shot. The gendarmerie prac- 
tically report disorder rather than suppress it. And 
the two Powers who are conducting reform with the 
mandate of Europe are both of them distracted by 
much more urgent calls. Russia sees the whole fabric 
of her administration in danger of collapse: the Dual 
Monarchy is threatened in Hungary with something 
which is beginning to look like the first stage of civil 
war. And acquiescence in disorder, as the Bishop of 
Oxford argued in his successful maiden speech in the 
Upper House on Tuesday, tends to lower the standard 
of sensitiveness to wrongdoing in Europe, though 
surely the Armenian outrages fully accomplished that. 
The time has come for a fresh start, and the expiry in 
October of the first term of the Mirzsteg scheme gives 
an_opportunity for that on a modest scale. This Lord 
Lansdowne described on Tuesday. The Austrian and 
Russian civil agents and inspectors remain; but dele- | 
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the taxes and tithe, the preparation of the Budgets 
and the application of the revenue to local purposes. ag 
provided under the scheme. It has the right of approv- 
ing or modifying the Budget, and of appointing an 
inspector in each vilayet to superintend the various 
persons employed in the collection of taxes—including 
of course, the armed forces which secure that the taxes 
are paid. Such a scheme, properly carried out, will 
amount, as Lord Lansdowne stated, to an effective in- 
ternational. control over the finances of Macedonia, 
The gendarmerie, the local police, and the tribunals 
cannot act properly unless they are properly paid, nor 
‘be content with their wages,’’ if they get none, 
And if the inspectors do their duty and the gendarmerie 
theirs, there ought to be an effectual check on Turkish 
exactions. We must be content, at present, with a 
good deal less even than the full Miirzsteg scheme, 
The nationalities, for instance, will not be separated; 
indeed, it is difficult to see how the process is possible 
when nationality is held to depend on language and 
religious belief, both of which may be professed under 
compulsion, and it will be long before the gendarmerie 
impose an effective check on the activity of the Greek 
and Bulgarian bands. But we have learnt to be thank. 
ful for small things in the Near East, and the new 
proposal seems to embody the elementary conditions of 
the success of any reform. Moreover, the scheme is 
so modest that Lord Lansdowne could say that the 
Powers have no idea of acquiescing in a refusal by 
the Porte. 

There are good reasons why they should not. 
Russia can less than ever afford to offend her Pan- 
slavists: and Austria-Hungary has too many complica- 
tions at home to tolerate a check to her prestige among 
the Southern Slavs in Bosnia or among the Serbs of 
Hungary, or the Croats. Nor can she risk further 
causes of friction with Italy: and the three Western 
Powers have no scruples as to the coercion of Turkey, 
since the experiment tried by France on the Custom 
House at Mitylene showed how easily and effectively 
it could be done. Opposition to coercion—even in a 
‘* modified ’’ form—must be expected, if anywhere, at 
Berlin. It is conceivable that the Kaiser, who 
has just vindicated the sovereign rights of a 
minor Sultan at considerable danger to the peace of 
Europe, may think it unadvisable to interfere further 
with those of Abdul Hamid. It is more likely that 
certain German pressmen and professors, who have 
accepted the ridiculous stories of English encourage- 
ment of the rebellion in Central Arabia, in order to 
detach Mecca from the religious authority of the 
Sultan, may urge that German diplomacy should back 
up Mohammedan orthodoxy against alleged British 
intrigue. But it seems improbable that the Powers will 
let the Sultan play with them, especially as there are 
other reasons why the speedy pacification of Mace- 
donia should be desired, both in the German Empire 
and in Austria. : 

The Government of the Dual Monarchy has been in 
occupation since the Treaty of Berlin of the Sandjak of 
Novi Bazar, which intervenes between Montenegro and 
Servia, and also between Bosnia and the vilayet of 
Kossovo. It is, therefore, on the road to the coveted 
port of Salonika, and a railway through it was decided 
upon so long ago as 1900. The plans and particulars 
do not appear to have been published, but there is good 
authority for saying that two or three years ago It was 
expected to be ready in 1906. At any rate, the oe 
from the capital of Bosnia to the frontier of the Sandja 
will be ready and open for traffic—according to a Con- 
sular report of last year—in the coming autumn. From 
Novi Bazar it will be no great matter to connect the line 
with that from Mitrovitza to Salonika, which 1's, ae 
believe under German influence. Combined with the 
lines now in course of construction in Carinthia ver ; 
Carniola (the railways through the Tauern, Karawé 


ken, and Wochein tunnels) these lines will provide 4 |; 
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case of some of the municipalities, for it is a weakness 


i 
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r route than at present exists from Vienna, 


-h shorte Zs 1 
Fe amore from Munich, to Salonika. It may be too} of hurnan nature that men of comparative humble posi- | 
sor oe h to say that they will put that port on the highway | tion, when placed in control of much larger funds than q 
the ae Far East, but they will open up the resources of | they have ever been accustomed to manipulate, are 
Nis- . 


district possessing great possibilities, and likely to} wont to launch out freely, in order to magnify their 
a Stri 


| of . taken advantage of for German and Austro-German | own importance. But no such specific charge of waste ¢ 
ets, “ aca and commerce. Here is a reason why the| as that which has arisen in regard to the war stores 5 
» as ad and Austro-Hungarian Governments should| hag ever been made against the municipalities, 
FOV= cr a a scheme which makes for order in Mace-| nor have grave scandals arisen in connection with 
= Si with the least possible disturbance of existing | municipal finance such as those which have made the 
ous litical relations. Another and more immediate reason | War Office a veritable byword. Mr Austen Chamber- 
ing, ny . wh found in the condition of Crete. Italy and | lain must credit the people of this country with short 
X€S R ssia are reported to advocate the suppression of the | memories if he imagines they have forgotten the waste 
will ee insurrection respectively by warlike operations | of millions over the purchase of remounts, the revela- 
= and by blockade. Peace might be promptly restored | tions of the War Commission, and the damning facts 


nal by the annexation of the island to Greece; but then 
s J 


brought to light from time to time by the Committee of 
Bulgaria, Servia, and Montenegro might all demand 


Public Accounts. And no doubt he is able to form a 


nor equivalent compensation, and make trouble. But if fair idea of the fate that would befall members of a 
one. Macedonia, from which alone the means of compensa-| municipal body who were responsible for a hundredth : 
erie Bon could be cut, is definitely tabooed, the claims fall | part of such scandals as these. When the extrava- 4 
Kish at once. And it can only be tabooed if its condition | gance of the War Office is being considered, it has, 3 
. a is made at least as good as those of its neighbours. | moreover, to be borne in mind that the Government are 3 
a The new scheme is a step, though a very small one, in | not only responsible for reckless expenditure, but that 4 
rh that direction, and that is another reason for wishing | they have created an atmosphere of financial reckless- 7 
_ it success. ness, which is proving seriously injurious to the ; 
and ——, national welfare. Proposals for large outlays of public 
— money have frequently been backed up by the argu- 
— MR AUSTEN CHAMBERLAIN ON PUBLIC ment that the expenditure involved would ‘‘ only be 
= EXPENDITURE. equivalent to a month’s cost of the war,’’ and specious 
new Tue Chancellor of the Exchequer appeared at the Lord pleas of this description, unfortunately, have — much 
s of Mayor’s dinner on Saturday last in the character of the weet with a certain section of the community. 
€ is rigid economist. He was specially pained at the man- Putting aside the charges against the municipalities 
the ner in which the municipalities of the country are add- | that we are accustomed to hear from the Chancellor of 
by ing to their indebtedness, and he considered, he said, | the Exchequer and others, there is one matter in which 
that it was the bounden duty of all the local public they might with advantage follow the example of the 
not. authorities ‘‘ to do what in them lay to relieve the | 4tional Government, and that is in providing for an 
-an- money market for the time of the enormous and in- | 2bsolutely independent audit. The provision of such 
ica- sistent demands which we had made upon it in the past | 4 audit has been the means of bringing to light gross 
ong few years.” Mr Austen Chamberlain has adopted irregularities in the national accounts, and if municipal 
s of similar tactics on previous occasions, but he dis- | #ccounts were subjected to a similar searching and in- 
ther played surpassing boldness in endeavouring before an | dependent investigation an important step in the right 
fern audience composed largely of bankers to divert atten-| direction would have been taken. 
ey, tion from the financial recklessness and extravagance _Mr Austen Chamberlain in his speech at the Man- 
tom of the Government by a homily on the shortcomings of | sion House alluded once again to the heroic measures 
vely municipal finance. If the chairman of a joint-stock | which, he alleges, he has adopted, with the view of 
na company which, by incompetent management, had reducing the national indebtedness. As soon as war 
, at - been brought into financial straits were to devote his | ceased,’’ he observed, ‘‘ we made an effort to reduce 
vho speech at the annual meeting of shareholders to the | the debt, but when peace came there was no cessation 
a misdeeds, real or imaginary, of the directors of some | of the borrowing of these local authorities, and whilst 
of other enterprise, he would receive short shrift at the | Our great national borrowings no doubt have affected 
her hands of the proprietors. Yet this is precisely the} the credit of the State and the price of the public 
hat attitude Mr Austen Chamberlain takes up, and, smart | stocks, though they have contributed to depress the 
ave though it may be, it is not very flattering to the intelli- | price of gilt-edged securities, no Chancellor of the Ex- 
ge- gence of those who are called upon to contemplate the chequer in the House of Commons could restore those 
to performance. For nothing has been more marked in first-class securities to their former level if any restric- 
the the history of the present Government than their tion in the demands made by the State upon the money 
ack culpable extravagance. They have levied abnormal | market was at once taken advantage of by local munici- 
ish taxes in times of peace, and piled up debt at a rate | palities and local authorities to increase their de- 
vill that is positively alarming. And while they have drawn mands.”’ This picture of the virtuous Chancellor foiled 
are on the public purse on a colossal scale, they have hope- | by the peccant municipalities is highly creditable to 
ce- lessly failed to give proper value in return. Our military | Mr Austen Chamberlain’s imagination. For it ts i 
ire expenditure now amounts to about 4o millions | native, and nothing more. Since the termination 0 = 
annually, and after the outlay of this huge amount we| war the appeals on the part of municipal 7 or 
in are told by those in authority that we have an army | loans have been relatively few, and so far from 
of that is no more fitted for war than it was before the | there being ‘‘no cessation”’ to new issues on their part, 
nd opening of the campaign in South Africa. ‘That would | their public borrowings have of late years been almost 
of a situation of gravity at any period of our national entirely checked. This has been due to two causes: : 
ed history, but what is to be said of it at a time like the | first, the abnormally heavy issues of en d 
ed present, when we are informed by both the Prime | stocks, which have glutted the market for gilt-edg 
rs Minister and Mr Joseph Chamberlain that the inter- | securities, and secondly, the spread of the conviction 
od national situation is eminently precarious, and calls for | that the municipalities should restrict — ee 
as special preparedness on our part ? for atime. To say, then, that the ae ee ng Sct 
ne t seems to us, indeed, in face of the actual | nationai credit by the reduction of t e del “ _, bee 
ak facts of the situation, that, in seeking to divert| delayed owing to the action of ae sans 
n- attention from the unsound condition of our national | absolutely to misrepresent what has actua P — ed. |) 
. finances by dissertations on the increased expendi-| Such an assertion might carry weight aa 03 al | 
ne ture of municipal bodies, the Chancellor of the| structed audience than that which faced } <A — 
ve Exchequer displays an utter lack of the sense of re- | Chamberlain at the Mansion House, but in t ity i | 
he sponsibility which should attach to his high office. } will not serve. The truth, indeed, — so far from 
: There has, no doubt, been excessive expenditure in the | reducing the National Debt, the Government, even 4 
eee — — — —— SS OOII0505050000—eeeeeNmmu >= 
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after the war, have inereased it. And the Chancellor’s 
repetition of the words ‘‘ sinking fund’’ as if they. 
possessed some magic attributes, will not suffice to 
distract attention from that-very serious fact. A sink- 
ing fund has no virtue in itself ; it-is the manner of its 
application that is everything, and investigation 
proves that Mr Austen Chamberlain, while ostensibly 
reducing the debt by means of this instrument, has, in 
reality, been augmenting it through the medium of 
large expenditure on capital account for naval, military, 
and other works. As a consequence, the gross liabili- 
ties of the State, which at the termination of the finan- 
cial year 1902-3 aggregated £798, 349,000, amounted at 
the end of the period 1904-5 to £796,736,000, and this 
although a sum of £6,000,000 had in the meantime 
been repaid by the Transvaal. There is thus a net in- 
crease of indebtedness shown of over four millions ster- 
ling. To attempt to place the responsibility for this 
or for any other of the Government’s financial short- 
comings on the municipalities of the country is as 
fatuous as it is grotesque. 








HOME RAILWAY RESULTS. 


Tur announcement of the results of British railway 
working for the half-year ended on the 3oth ult. has 
begun this week in earnest, quite a considerable batch 
of dividends having been declared. The first in the 
field was the Brighton Company, whose dividend an- 
nouncement was made on Tuesday. It was regarded as 
fairly satisfactory, having regard to the fact that a de- 
crease in receipts of £16,000 had been published. A 
dividend at the rate of 3} per cent. per annum will be 
paid upon the ordinary stock, as against 3} per cent. for 
the corresponding period. On the ether hand, the 
balance caried forward is increased on the present occa- 
sion from £23,339 to. £30,242. With a small reduc- 
tion in the surplus, therefore, the board might easily 
have maintained last year’s rate. Probably the more 
cautious policy was dictated by the reflection that during 
the current half-year interest charges on the new capital 
recently issued will have to be provided for. The 
accounts for the past half-year show that gross receipts 
declined by about £7,000, whilst expenses increased by 
£1,446. A decrease of £18,300 is shown in passenger 
receipts, which is certainly a discouraging feature. It 
is attributed to tramway competition and to rather in- 
clement weather at the Easter and Whitsuntide holi- 
days. The further explanation given in the report that 
it was partly due to *‘ a general decrease in travelling 
among all classes ’’ hardly seems to carry conviction. 
It is more probable that some decline in merely pleasure 
traffic, as distinct from travelling in general, has been 
largely responsible for the Brighton Company’s loss of 
revenue in this department. Season ticket receipts con- 
tinue to grow, having advanced by nearly £/3,000 in the 
half-year, and parcels, &c., receipts have increased by 
£6,500. An addition of £10,000 to goods receipts is 
the best feature of the revenue account, though, on the 
other hand, it is offset by a loss of £11,800 in mineral 
revenue. Though the increase in total expenses is 
apparently only £1,446, it amounts to nearly £9,000 
if allowance be made for the fact that a special sum of 


| £7,500 charged against revenue in the first half of 1904 


as a reserve for renewals is not included in the present 
accounts. The explanation of increased expenditure 
given in the report is the pressing forward of repairs and 
renewals of rolling stock and thehigher rates and taxes. 
A sum of £10,450 additional was spent on locomotive 
repairs and renewals in the half-year. A satisfactory 
feature is the reduction in capital expenditure for the 
past half-year to the comparatively small total of 
£145,133. Extension works at Victoria are progress- 
ing rapidly, and also the widenings on the main line 
to Brighton. It is not surprising to learn that practically 
all the new issue of second preference and ordinary 
stocks made in February last was readily taken up by 
the stockholders. Having regard to the exceptionally 
favourable prices at which these stocks were then 
offered, any other result was improbable. 
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The Metropolitan dividend was announced 
day, and was received with rather mingled fe Ji - Tees] 
was at the rate of only 2} per cent. per duke a \\ 
ordinary stock, with about £6,000 forward = On the \ 
with 3 per cent. per annum and over £21,p00 oe | 
It was specially stated also that a portion of the al | 
experiments in electrical working had been char a ‘ \ 
reserve. It was recognised that the company oe | 
meet extra dividend on the electrification ca ‘tal, ¢ i 
also that the transition stage from steam ule _ f 
working would be accompanied by a temporarily hinted 
rate of expenses. But, with the aid of the reserve “bl 
had been hoped that these matters would possibly. bel 
tided over without any reduction in the ordinary | 
dend. Consequently the ordinary stock. whic, | 
recently was in good demand on traftic p 
electrification is completed, became flat 
dend. 

The Metropolitan Surplus Lands stock also receive | 
a lower dividend—namely, 23 against 2% per cent a 
annum. The accounts of this company, published ween 
day, show that 49,500 of the half-year’s expenditure 
was charged direct to reserve, and that even after thi | 
there was an increase in cost of working of nearly. 
£9,000. On the other hand, receipts showed a decrease 
of £3,129, leaving net profits £12,000 lower. More. 
over, the dividend on the new Convertible Preference 
stocks absorbed £17,855 additional, whilst about 
410,000 less was brought forward. A sum of £>.o> 
also had to be paid under the Harrow and Uxbridge 
guarantee. For these various reasons the ordinary 
dividend had to be reduced from 3 to 24 per 
cent., representing £14,300 less money, and _ the 
balance forward cut down by £/15,000. Allowing for 
the £9,500 charged to reserve, and the reduction in the 
balance, the company would appear to have actually 
earned about 2 per cent. per.annum. 

A relatively good dividend was that of the Great 
Eastern Company, announced on Wednesday, at the 
rate of 14 per cent. per annum upon the ordinary stock, 
with £20,000 forward. It is true that this shows a 
reduction of } per cent., but it is a much smaller re. 
duction than had heen regarded as probable, in view, 





rospects after | 
on the divi! 


of the published loss in_gross receipts of £74,400. | 
Moreover, the balance forward is rather better than it! 


Was a year ago. 


Yesterday the accounts of the Great Eastern Com-| 


} 


pany were published, and indicated that the loss _ 
receipts, though serious enough, was much less than) 
the traffic returns had suggested. The decrease was, 


: 3 Ss 
in fact, £47,250, of which nearly £20,000 was in) 
A strong feature is the. saving of} 


goods revenue. 
£26,778 in total expenses, of which about £11,000 was) 


in compensation. Another good point was the compara-| 


tively small amount expended last half-year on capital’ 


account—only £80,786. The report refers to ‘he 


» Which enly } 





decision to provide road motor-cars over eight addi-, 


tional routes. | 
_Three of the London railways have announced their | 
dividends in addition to the Metropolitan, already re-_ 


ferred to. The City and South London will pay 13 per | 
cent. per annum on its ordinary stock, against.2 per || 
cent. per annum a year ago, with a balance foward of | 
41,041, against £7or. A sum of £1,500 is carried | 


to renewal fund—the same as a year ago. 


Owing to | 
the reduction in its receipts, arising mainly from tram: | 
way competition, a still greater reduction in dividend | 
had been discounted. ‘The District Railway announces | 


{ 


a distribution at the rate of 14 per cent. per annum upon }; 


its 4 per cent. guaranteed stock, as against 2 per ¢ 


disclose the methods by which this dividend has been | 
provided, the declaration is of no particular -~: 
Though 2 per cent. was paid a year ago, it was 08" | 


earned, and for the second half of 1904 4 dividend of | 
charged fo} 


i yng its |; 
The Central London is pays \ | 
pon the || 
The former !5 }, 
deferred as |} 


i} per cent. was paid, and the bulk of it 
capital account. 
usual dividend of 4 per cent. per annum lt 
ordinary and preferred ordinary issues. 
equivalent to 4 per cent. per annum on the os 
well, but the dividend thereon is only paid annual)’ tj 
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per annum a year ago. Until the half-yearly accounts | 
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The surplus belcs-ing to the deferred and a sum of 

£34,800 are now carried forward. The latter surplus 

compares with £48,700 a year ago, but the reduction is 

fully accounted for by the reduced balance brought for- | 
ar m last year. 

rons ordon, TUbGEY, and Southend has maintained 

‘ts dividend at 4 per cent. per annum. But a sum of 
* 90 has been charged to reserve in respect of 
crest on special capital expenditure, and the balance 
forward is reduced by £4,000 to £1,134. 

Yesterday the net revenue statement of the Souti- 
Eastern and Chatham managing committee was pub- 
lished. It showed a divisible balance of £633,924, as 
against £638,154 a year ago. In view of the larger 
net decreases shown by other companies for the past 
half-vear, this was considered fairly satisfactory. The 
actual dividend declaration of the two companies will 
be made on Monday. 
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MINING IN AUSTRALASIA.—VI. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


— 


VICTORIAN MINES (Continued), 


| nave already set forth the reasons why the British 
investor should keep out of most Victorian quartz 
mines. These reasons do not, however, apply to the 
“deep lead’’ properties—or, rather, that particular 
group of these mines in the Loddon Valley district. As 
is known by those who take the trouble to be correctly 
informed about mines, the deep leads are really the 
beds of ancient rivers, covered to a considerable depth 
by a volcanic overflow. These river beds belonging to 
the Loddon system lie something like 400 feet below 
the surface; the gravel bed averages several feet in 
thickness, and the width of the channel varies from a 
few hundred to perhaps fifteen hundred feet. Between 
these beds and the surface most of the ground is a 
perfect sponge for the retention of water, and until this 
sponge has been pumped dry, leaving only the normal 
underground flow of water to be handled, no wérk can 
be done in the gravel. This water question—the 
pumping the country dry—is the real problem these 
particular mines have to face, for'I feel convinced that 
the other question—the amount of gold in the beds— 
will receive a satisfactory answer. As to the presence 
of gold in these gravel beds, there is, firstly, the 
evidence of shallower mines on the same leads ; these 
invariably carried gold, and one mine—the Madame 
Berry—paid nearly a million in dividends. Secondly, 
there is the evidence of a great deal of boring. The 
boring was first done from the surface to locate the 
trend of the channel, and gave favourable results. For 
the last two years boring has been done from below the 
beds—to draw off water into a tunnel, from whence it 
flows to the shafts, and is pumped to the surface—and 
the results from these bores have been also favourable. 
All the evidence as to the probable value of ‘these beds 
has been summed up by one of the first geologists of 
the day, who went to the district from America and 
spent some months there in drafting his report. In 
the ordinary gold mine a geologist’s report, at least to 
me, always seems a futile sort of production ; but there 
1s no doubt that with reference to mines of this sort a 
true geologist can piece together a great deal of 
evidence. His report confirms the supposed value of 
these mines in all respects. 

This report was written a year and a-half ago. Since 
then a further large number of bores have been put up 
into the gravel, or wash, at different places, and the 
Presence of payable gold all through the channel has 
been proved as nearly as prospecting operations can 
be said to ‘“‘prove’’ any such mine. Personally, I 
feel most confident as to the presence of gold in payable 
quantity. 

The real problem, then, is the water ; and it may be 
said without ambiguity that this is a serious difficulty 
to overcome. It has proved even more difficult than 
Was expected. On the Loddon Valley mine, where the 
water pressure was about go Ibs. to the inch at the 
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time of my visit in November, 1903, the pressure was 
steadily reduced to 34 Ibs, where it stood at the end of 
1904. It was then that people began to wake up to the 
possibilities of these mines, and a good deal of specula- 
tion in the shares resulted. A ‘‘ burst ’’ of water was 
then encountered in the Loddon Valley shaft, and the 
pressure shot up to 57 Ibs. It is more than likely that 
several such ** bursts ’’ will be met with in the course 
of pumping, and towards the completion of the task—if 
it is completed—I would expect to see spasmodic jumps 
in the pressure both up and down. After this burst 
the pressure was again steadily lowered to 44 Ibs (at 
which it remained up to April, 1905, at which date I 
left for South America). Another trouble has also 
had to be faced, in so far that the pump was found 
to be too weak, both in construction and capacity for 
the heavy work, and there have been several stoppages 
to remedy this. At the last advice I had the pump was 
doing 4} million gallons a day, and was just holding 1 
the pressure, without reducing it. 

All these remarks apply to the shaft of the Loddon 
Valley mine. Interest centres particularly round this, 
because it is the most advanced shaft of the group, 
and is being made a test case, so to speak, both for 
the water pressure and the gold contents. 
been decided to duplicate the pumps in this shaft, and 
if the water pressure can be held at 44 million gallons 
a day it ought to be reduced at 7 or 8 millions. If 
necessary, rather than be conquered by the water, 
stronger measures will. be taken; 
shaft will be put down, also heavily equipped 
with pumps, and as much as 13 million gallons 
a day will be pumped. These are gigantic figures, 
but those in control of the undertaking are evidently 
not going to be contented with half measures. 





is going to be mastered. The Loddon Valley mine, by 
reducing the pressure in its own ground, greatly assists 
the neighbouring mines, and the problem on these 
properties will be a simplified one. 
falls to 20 Ibs to the inch it should be possible to get in 
to the wash. If the water is overcome I believe these 
mines will produce a great deal of gold, and earn big 
profits ; on paper they are very good mining ventures. 
The parent concerns controlling this group of pro- 
perties are the Consolidated Deep Leads and the Aus- 
tralian Commonwealth Trust. Each of these owns 
either shares in the mines, or blocks of unfloated ground. 
These two companies have arranged to lend the mines 


up to £110,000, to carry out the pumping scheme, and 


it is expected that with this the programme outlined 
above will be carried through. The actual mines of the 
group are Loddon Valley, Moorlort, and Victorian 
Deep Leads, of which the last-named has the biggest 
area. The Loddon, of course, is the most advanced, 
and it is on the result of the water and gold contents 
problems in this mine that everything depends. I 
believe the result will be successful. 








AUSTRALIAN FOREIGN TRADE IN 1904. 


Tie statistical account of the commerce of the Com- 
monwealth for 1904 has just been published. It is the 
second annual compilation upon which reliance may be 
placed, the record previously to 1903 of the individual 
States being in some respects imperfect. The gross 
figures for the last two years compare as follows :— 





1904. 1903. 
; 1 0 164 
sea) ..ceceee 57,489,216 .... 48,170, 
feet sponse = ecocccece S100 ..-. WHIM 
Excess of exports .... 20,468,374 .... 10,358,695 


The excess of exports in 1904 is the largest ever re 
corded for Australia. It is accounted for in several ways, 
as follows :—First, there is a tendency to slightly over- 
value some kinds of exports; secondly, the import entries 
(when the articles are not subject to ad valorem duties, 
in which case 10 per cent. is added) state, as a rule, 
net free on board costs, and do not include freight, 
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insurance, and exchange, which have to be borne by 
the importers ; thirdly, by some method or other, the 
excess of exports has to provide for financial require- 
ments, including interest on indebtedness by Austra- 
lian Governments and Corporations to England, bank 
and mining dividends payable to shareholders living in 
the United Kingdom, and capital withdrawn from in- 
vestment in Australia ; fourthly, by the transference of 
banking capital to London, partly for use there and 
partly for the reconstitution of credit balances, which 
in some cases were much eaten into when the export 
trade fell to a low point in 1903; and fifthly, by the 
hurrying forward of wool shipments in the clos- 
ing months of 1904. The situation in Australia 
has, however, been greatly ameliorated by _ the 
bountiful production of 1904, following as it did an 
exceedingly lean year. The large exports have com- 
pensated for the cessation of the influx of capital 
obtained by the flotation of loans. 

The value of a comparison of the figures for 1904 
with those for 1903 is diminished by the large imports 
of wheat and flour in 1903, necessitated by the almost 
complete harvest failure of 1902-3 and by the record 
exports of wheat and flour and butter in 1904, conse- 
quent upon the occurrence of a highly favourable 
season. This qualification should be kept in mind. 
The exports for the two years compare under a few 
general headings as follows :— 





1904. 1903. 

Gold — £ £ 

Australian produce 15,692,273 .... 17,124,233 

Re-exports ........e00. 1,193,330 1,272,337 
ME ckcctbnkvessshenktes 17,122,270 14,001,599 
Wheat and flour.......... 6,090,266 .... 319,545 
BE baw enkenskkeoeeun 2,461,450 .... 1,267,411 
Copper, lead, silver, tin, 

and spelter..........+. 4,780,738 4,426,658 
All other merchandise— 

Australian produce .... 8,956,471 8,439,489 

Re-exports ........006. 1,192,418 .... 1,318,892 

| ere - 57,489.216 .... 48,170,164 


The principal increases are as follows :—In wool, 
£.3,120,671 ; in wheat and flour, and in 
butter, 41,194,039. On the other hand, the shipments 
of gold fell off to a larger extent than the decrease in 
production. In dealing with the direction of the ex- 
port trade, it is desirable to separate the shipments of 
gold, bullion, and specie, as nearly all of them are 
made either by the banks, to cover their drafts, or 
under instructions from London. A closely summarised 
statement of the destinations is, therefore, as fol- 


959779,721 5 


lows :— 
1904. 1903. 
Gold specie and bullion— £ £ 
To various destinations.. 16,885,603 18,396,570 
Merchandise- - 
To United Kingdom.... 22,508,395 . 14,306,575 
To British Possessions... 5,349,954 .... 4,395,436 
To foreign countries.... 12,745,264 .... 11,071.583 
iteh i cunise . 57,489,216 48,170,164 


The increases in the exports of merchandise are as 
follows :—To the United Kingdom, £8,201,820; to 
British possessions, £954,518; and to foreign coun- 
tries, 41,673,681. The increase in the shipments to 
foreign countries is accounted for entirely by wool, the 
figures being as follows :— 


SuipMEnts of Woon to Forercn Countries. 


£ 
BEY cinecdde sossacaccssaneesseeeye 8,592,230 
BOS cccccveccss peherhavedsshoceess 6,615,799 
TMOEORSE ccccccccccsvcs coscceee 1,976,431 


Apart from this one item, the export connection of 
the Commonwealth was not strengthened, but rather 
weakened, in 1904. 

With regard to the import trade, the decrease of a 
little over £3,000,000 in the value of cereals as com- 
pared with 1903 was pretty nearly compensated for by 
an increase in the imports of manufactures. In order 
to make the figures relating to the imports useful in 
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following grouping under general headings ; 
adopted :— S$ is 
ee ta ne 
| Tn ay! trom 
Imports from the sj man rene f 
vs =. sons d F 2 
| United Kingdom. Countries 
‘ stcetete | a | Os re 
1. Gold and coi oe 7S a ee wer, 
2: Intoxicanteandiareotice| Dutiable| 1007251 ste'nco "Hay dee MAAS 
Ce B asccpaceioent iab: 4)2 ve 
€, BOGRE teres ecccccccce| Dutleble| seen PSI) 419483) stents 
5. Tea |” Free 1,803 eco, fot428) 1,082,467 
se ROH nce etre ater wenweee | r A 2.85 0 857,645 €94 031 
6. Food substances of { Dutiable; 632,851) 762,237 72414 ont 
various kinds .......... | Free ba 47, 24'498 1845 
7. Manufactured articles’ .; em 98,556 
destincd for household 
cauien iasedatantee . ee Sil.s0a 572.974 309,626 431,26 
ing processes, including) = 94,018) 524,864, 266,033 310.98) 
alkalis, chemicals, drugs, | | | i 
Bow. cccce coccccsscccess | 
: | { Dutiable| 130,893 140,768 207,339) 
Pi MUIR hnnsescacucnaecouns 17 Weee 13 687. 20,000) ‘eeu sam 
Di OE | sais ckadecounssinds | ene pep 368.900, 31,49)]/ 37794 
: | { Dutiable 424, = 260,503, 189619) 156, 
10. Paper and stationery... | | Free 387,352, 265144 34R6 0 16g 
ll. Piece goods (cotton,) ; | y 
linen, — and ~ Dutiable | 5,550,112) 4,241,327 413,431) 434.249 
12. Apparel and attire, and ‘ 
all other drapery goods ) Dutiable | 3,572,238) 2,946,015) 562,254 511,045 
and allied articles (in-/{ Free — 512,781 64,099] 73.31) 
a and shoes)! 
13. Iron and steel, in various!) py tianje! 1,010,527! ' 
finished forms, and pig-/ + Dutiable | 1,040,527 1,224,741, 82,288 67,10 
RL coccaies ; sh i " va Free | €67,/76 646,100 152917 116336 
14. Machines and mac inery| } Dutiable| 808,807, 967317 
(including agricultural) - VUbladie| nous 317, 712,984 607,119 
implements) . sosasense . ) Free | 350,420/ 319,679 390,708 491,535 
15. Allother manufactures of) ) Dutiable| 781,735 791.48¢ ‘ 
| | ’ | So 316,495 74,5) 
tn a retin he j) Free | 944,508, 907,068 6912 625 00 
15, All other manufactured! { Dutiable | 2,133,028) 1,718,281 1,684,061 1,553,827 
Articles ........sseeeees | § cae aaa 1m ght 984.190 
i | { Dutiable | ’ 877 1,062.313 698,602 
17. Timber. ....cccccvccccess Free | 2,288) 1,346 285.302 2€0,146 
18. Raw materials, and all; 
other duty-free articles) | 
not included in previous) | 
headings.........-+e++6- | Free 266,648) 282,598, 860,705 852,182 


| 
Total ....... sane! 








22,461,854) 19,855,310 14,558,988 17,9°6,131 


A summary of the foregoing on tariff lines is as 
follows :— 





1904, 1903. 
Dutiable imports— £ £ 
From United Kingdom.. 16,842,316 14,687 553 
AH other places........ 7,939,552 11,347,221 
Total dutiable...... "24,781,868 .... 26,034,774 
Duty-free imports—- 
From United Kingdom.. 5,619,538 5,167,787 
All other places ........ 6,619,436 6,608 910 
Total duty-free .... 12,238,974 11,776,697 


A large increase (2,154,763) is shown in the dutiable 
imports from the United Kingdom, but, owing to the 
cessation of the imports of grain and a falling off in the 
imports of sugar, the dutiable imports from all other 
places show a decrease of £ 3,407,669. The relations 
of the amount of the duties collected to total imports 
and dutiable imports are shown in the following 
table :— 


1904. 1903. 
Total imports of mer- £ £ 

ChONGIs6 .....cccccece - 35,816,994 36,551,542 
Dutiable imports ........ 24,781,868 26,034,755 
Duties collected...:...... 7.175.121 .... 7,839,309 

Average rate of duty— % % 
1. To total imports ...... 20-03 21 44 
2. To dutiable imports.... 28°95 30:11 


How imports from the United Kingdom compare 
with those from other places may be seen by reference 
to the classification given above. In the first place, 
the headings numbered 1, 3, 4, 5, 17, and 18 do not 
admit of comparison in connection with the preferential 
trade proposals, because the United Kingdom is not a 
producer (at least, for export purposes) of any of the 
articles included. Headings 2 and 9g should also be 
excluded, the United Kingdom having almost a mono- 
poly of the supply of spirits and books to Australia. 
There is no rivalry in either article. Heading 6 may 
also be excluded, the articles included as coming from 
other places not coming into competition with British 
produce. The British total (dutiable and free) under 
heading 7 shows the considerable increase of 4.207 874, 
while the total from all other places shows a falling © 
of £166,598. The large importation from other coun 


connection with the preferential trade movement, the ; tries under heading 8 is due mainly to kerosene, which 
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ot a British export staple. Under heading 10, | operation does not present any difficulty, for the bonds 
of the two loans referred to are not actually in circula- 
Peed Kingdom in 1904 shows an increase of | tion. One of the loans authorised was for $7,200,000 
g Unite >». but the increase of the supply from other | m/n for the erection of barracks, but only $6,000,000 
awe giee £29,236: The large importation of | were issued, of which the Treasury holds $1,000,000, 
son deus abroad consists chiefly of American pulp | and $5,000,000 are in the Conversion Office, which 
a : whjch is not a British production. | bought them from the Government (that is to say, the 


The two important headings 11 and 12, piece goods, | Government took that amount from the gold deposited 


" r and stationery,” the total imported from the 


























‘ign 
. 
eo, arel, &c., may be taken together and the figures in exchange for currency notes issued at the rate of 
458 Hy appar td jh follows :— | 227.27 per cent.!). The other loan authorised was for 
ie qj compares’ * 1904. 1988. eee mn, for the construction of roads and 
467 } ridges, but it has not been issued, the works executed 
Ms | Imports from the — — i 10397784 i a having been paid for in cash by the Treasury. 
a6 | Imports from all CURES PRAEES 4 «+ -6+ Reet er as There is no doubt that the holders of the 6 per cent. 
| The increase shown in the first case is £,1,906,470, | Internal bonds will readily change them for the new 
= but in the second case it is only £21,186. 5 per cent. bonds, because they are to be paid 3 per 
| Headings 13, 14, and 15, relating to metals and | cent. in cash when the exchange of bonds is made. 
a every kind of manufactures of metals, may also be As regards the Foreign Six per Cents., there is one 
| | taken together. The totals are as follows :— (the Railways Loan of 1880) which will be excluded 
i 1904. 1903, | from the conversion, for the balance of capital out- 
; | £ £ standing on July rst will be only $511,530 gold, and 
+242 Imports from the United Kingdom .. aaa tees eee this will be paid off by the end of the year). The only 
an Imports from all other places......-- — ee ene loan to be dealt with is, therefore, the Morgan, or 
311 The comparison is unfavourable for the United King- | Funding, Loan of 1891, of which the amount unpaid 
s A\ dom, a decrease of £262,617, against an increase of | at the end of the year will be £.7,192,860. 
a £157,987 for other countries being shown. Nearly the In reference to the conversion of this debt to 44 
9 whole of the increase occurs, however, in agricultural per cent. interest and 4 per cent. amortisation, and to 
925 implements and machines, the American articles suiting the power of converting the F oreign Five per Cents. to 
‘s Australian circumstances. The decrease in the imports 4 per cent., the Minister of Finance stated in the 
5,030 of British origin is largely to be attributed to the almost Senate that the natural course was to withdraw the 
we complete cessation of works of construction and to the} Six per Cents. and to allow the Five per Cents. “‘ to 
602 B) disinclination to enter into new industrial enterprises. | expand ”’ until they could be advantageously converted 
4G For new mining machinery, moreover, the demand has | to Four per Cents., but that the Government wished to 
| been comparatively small. have complete liberty of action, ‘‘as it may well 
182 The last heading to be referred to, No. 16, includes | happen that a proposal will be presented for embodying 
131 MA| all finished manufactures not included under other | both operations in one only, inasmuch as most of the 
si W\ headings, the totals being as follows :— capitalists who will probably make the operation with 
as 1904 1903. the Argentine Government are holders of the existing 
; £) £ Four per Cents., and are therefore interested in the 
Imports from the United Kingdom .. 3,684,356 .... 2,996,510 disappearance of the Six and Five per Cents., so that 
Imports from all other places ....... . 2,675,831 .... 2,538,017) the Four per Cents. may rise in the scale of quotable 
oa ee cs ; 
The first line shows an increase of £687,846, and the credit."" From this it may fairly be concluded that 
second an increase of only £:137,814. = aoe a ea gee “ converting the Five per 
The aggregate headings 7, 10, 11, 12, 13, 14, 155 { om i although - the Message accompanying the 
| and 16 are now presented as follows :— ills it was acknowledged that there was no urgent 
necessity for so doing, and although such conversion 
seinitaskaiin clahidliaanelie. — a must add largely to the capital of the debt. The Bills 
From the United Kingdom........ 19,845,208 .... 17,176,510 | 27¢ now before the Finance Committee of the Chamber 
sle From allother places .........++.+ 7,176,860 .... 6,997,235 | Of Deputies. 
he In the first instance, an increase of £ 2,668,698, or CONVERSION OF CURRENCY. 
he || ‘fFaa) of 153 per cent., is shown, and in the second the in- The Minister of Finance has not yet presented to 
er crease is £179,635, or 2} per cent. It is clear| Congress the Bill which it is stated he has prepared for 
ns m™| from these figures that importation from foreign changing the denomination of the paper currency, but 
ts | countries is not at all overtaking that from the United the Diario, which is regarded as the organ of the 
ng Kingdom, notwithstanding that both German and National Government, and certainly expresses the 
American manufacturers frequently ‘‘ cut ’’ business by | opinions of the Governor of the Province of Buenos 
taking lower prices for export than for heme orders, | Ayres, Dr Ugarte, has announced that the Bill will 
and that the steamship lines, including the White become law very shortly, and Dr Ugarte is a good 
Star, are carrying goods fom New York at far lower authority in parliamentary matters, for he commands 
rates of freight than from British ports. 28 votes in the Chamber out of a total of 120. 
CONVERSION OFFICE. 
The Conversion Office (Caja de Conversion) now 
re ARGENTINA. holds _ than en gold, ~ - is a 
; ae Ne ‘* sacred deposit,’’ applicable only to the redemption 
ic (FROM OUR OWN CORRESPONDENT.) of the notes issued against it, though, as stated above, 
ot Buenos Ayres, June 25. a small portion of it has been invested in Five per 
aI CONVERSION OF DEBTS. - Cent. bonds 8 of the Internal Debt. Argentine 
. Tim National Gammia's ee as Ministers of Finance can seldom resist the temptation 
. ike sakes in an ee ie i sOver ao of making use of bonds which are lying ready at hand 
Debts, both’ Fore: ~ ae ee : = a yr 2 - without any special use for them. The statement that 
ing the ae ee ron ’ a pa - ae ee | the Caja de Conversion had bought Internal bonds 
: Forej : ment to convert the rive per en: | for $5,000,000 m/n, was made by the reporting member 
gn Debt to one of Four per Cent. if this can be | of the Finance Committee of the Senate. ‘ 
y done upon advantageous terms. The only material | 
: 1 of the Minister of Finance’s proposals was | eee eas Sees | 
; : ieee to the Bill relating to the Internal Debt of | This fund, in the Bank of the Nation, is the nucleus 
| “i oy * “ge permits the substitution of new 5 percent. | of the future fund of $30,000,000 gold which President | 
: ae bi J per cent. amortisation, for those which | Quintana said would be sufficient to guarantee the con- 
: beierese’ on to be issued at the same rate of vertibility of the notes that would be in circulation at | 
. » Dut with 3 per cent. amortisation. This the end of 1908; that is to say, according to the state- | 
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20th instant, in support of the debt-conversion Bills, | 
rather more than $120,000,000 of 48 pence per dollar. | 
(The exact amount of the currency, reduced from | 
$283,000,000 m/n to its gold value of 44 cents per 
dollar is $124,520,000. The value of the gold dollar’ 
at par is not quite 473d.) The Minister did not avail | 
himself of the opportunity to state what he intends the | 
future denomination of the currency unit to be. He, 
declared, however, that, though he had not been a’ 
partisan of the Conversion Law, the results of it had 
convinced him that it was the basis, the corner-stone, 
of the present situation and of the future prosperity of 
the country. To secure this, however, it is necessary 
to restore the conversion fund, in order to establish 
complete confidence in the public mind and to give an 
effectual guarantee to the currency, which it does not 
now possess. 

The Conversion Office, in the Minister’s opinion, 
confers a benefit on this nation such as no country in 
Europe enjoys, for it is ‘‘a colossal thermometer 
which, without the necessity of investigation or 
statistics, marks the economic condition of our country 
rien baci which improves or becomes worse with the 
increase or diminution of the gold deposited in it. Our 
evolution is made in view of all the world......... 
there is no room for doubt or suspicion, and with the 
progress of our Caja de Conversion we carry con- 
fidence to all parts, and fortify our credit, as well at 
home as abroad.”’ 

The conversion fund in the Bank of the Nation, 
which is to be restored, will amount, on the 30th in- 
stant, to $9,200,000 gold, and it will be augmented by 
monthly payments of $500,000 gold until it amounts 
to $11,905,275, being the amount which the Govern- 
ment had to pay to the Bank of the Nation for the 
bonds of the Internal Loan of 1891, withdrawn 
from circulation by the bank in fulfilment of 
the law of its creation, but which bonds were 
withdrawn and sold by the Government when it 
needed resources for naval and _ military pre- 
parations for war with Chili. The law requires the 
notes in circulation to be converted into gold dollars at 
the rate of 44 cents gold per paper dollar, but three 
months’ notice is to be given of the date of conversion 
and of the manner in which it is to be effected. The 
‘*conversion fynd,’’ or metallic reserve, was to be 
formed from the profits of the Bank of the Nation, 
from the net proceeds of the liquidation of the National 
Bank, from the $6,967,860 gold in National Cedulas 
belonging to the nation (which were disposed of for the 
purposes above mentioned), from the 5 per cent. addi- 
tional import duties (which have been suppressed), from 
the proceeds of the sale of the Andine and Toma Rail- 
ways (still unsold), and from whatever Congress might 
annually vote for the object. 

In spite of the assertion of the Minister of Finance, 
it has not been the Conversion Law which has secured 
the prosperity of the country, for it injured wage- 
earners, people with fixed incomes, holders of notes and 
other classes for the benefit of Argentine manufac- 
turers, farmers, and stockowners. The prosperity 
enjoyed must, of course, be attributed to the develop- 
ment of the natural resouces of the Republic and to the | 
succession of favourable seasons with which the country | 
has been favoured, thus enabling it to export | 
commodities of much greater value than those | 
which it has imported. Should the balance of | 
trade turn against the country from any cause, 
the gold would quickly vanish from the Caja | 
de Conversion, and would again be at a premium, 
beyond the 127.27 per cent. fixed by the law; there 
would be a contraction of the currency, which has been | 
unduly expanded by that law, and a financial and com- | 
mercial crisis would ensue. Happily, the exportable 
productions of the Republic are now of so varied a 
character (and will soon increase in variety), | 
and production is being extended over so vast 
an area, that a general failure of it is becoming 
more and more improbable every year, and, therefore, 
the Minister of Finance was justified in his assertion | 





‘affected. Thus the plan lauded by Mr Long wow 
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ment of Dr Terry, in his speech in the Senate on the that ‘‘the prosperity of the country 
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INUNDATIONS. 


The greatest inundations known since , 
occurred in the regions of the Northern Terr; 
provinces through which the great rivers 
Paraguay flow, and immense damage w 
them, especially on the islands. Libera} sums have! 
been voted by Congress and the Santa Fé sia 
for the relief of the sufferers, and subscriptions aa 
being raised here and in other cities for the man 
object. ” 
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COAL DISCOVERIES. 

































Coal has been discovered by a Government engineer | 
in the Province of Mendoza at the depth of 170 metres,| 
It is not yet known what is the thickness of the beg| 
or the quantity of the coal. 

The news also arrived yesterday from the Proving| 
of Catamarca that coal had been discovered there by 
private prospector, and that he intended to claim the! 
prize of $10,000, which was offered years ago by th 
National Government (but which no one has yet gained 
for the discovery of coal, but the offer was conditiong 
upon the seam. being workable and of good quality,! 
Hitherto, the discoveries have been only of surface! 
coal of little value. 


PROVINCIAL CEDULAS, 


A Bill has been presented to Congress by th 
National Government, on behalf of the Government oj 
the Province of Buenos Ayres, which, if it be passed! 
in the form approved by the Committee to which it wa! 
referred, will enable.a small number of Cedula-holdes! 
to impose any arrangement acceptable to them upor) 
the whole body of holders. At the first meeting 3) 
majority in value of the Cedulas must be represented) 
and resolu‘ions require the assent of a majority is} 
value present, but, failing a quorum, a second meeting) 
may be called, at which the majority of any ag 
present may impose an arrangement upon th 
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BUSINESS NOTES. 





The Government and Irish Land Stock.—In dealing] 
with Irish Land purchase the Government have from 
the very outset deliberately misled the nation as to the 
real effect of their operations. Their latest expedient, 
namely, to pay landlords two-thirds of the purchas 
money in stock and one-third in cash, was supported} 
on Thursday night by Mr Long in a speech which was} 
remarkable in more respects than one. In the first 
place, the Chief Secretary talked of the arrangement) 
that during the first three years of the Act there should) 
be only £ 5,000,000 of stock issued in any one year as) 
a ‘‘bargain’’ between the Treasury and the Irish} 
Government. It was, of course, nothing of the kind. 
It was a direct pledge to the nation through Parle 
ment, and a pledge, moreover, that was deliberately 
broken by the issue of 46,000,000 stock in the second 
year. Mr Long next proceeded to dilate on the advat| 
tages to the stock market of issuing the stock privately 
instead of issuing it in the ordinary way, asserting that | 
the flotation of another loan might have a very serious) 
effect not only upon the value of Land Stock but upon 
the condition of the market as a whole. Now, it r 
perfectly obvious that persons who accepted i 
Stock standing at a discount in payment of a 7 
acquired from them would be in need of money, aad 
that, consequently, the stock would be ee : 
marketed, with the result that a depression ilar’ 
quotation would promptly follow, while the ap eal 
high-class securities generally would be adver” 


t which he claims 


i ha 
have exactly the opposite effect to t question at | 


for it. There is no need to discuss this net witls | 
length, since, owing to the opposition it has 
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| + will be impossible for the Government to carry it 
| through during the present session. But Mr Long’s 
speech in support of the scheme demonstrates once 

ignorance of the elementary principles of 


more the } C 
finance that prevails on the Treasury Bench. 





The Danger of False Official Prices.—Banking com- 
panies of all kinds may be expected to study their 
customers’ loan-sheets with unusual attention at the 
forthcoming settlement, in view of the object-lesson 
provided by a City failure the other day. For obviously 
there must be some hundreds of accounts, to state the 
matter mildly, where loans are running upon securities 
quoted in the Stock Exchange Official List at prices 
wholly false so far as one set of them is concerned. 
It is the custom in cases where bankers lend money 
upon stocks and shares for the middle quotation in the 
List to be accepted as that upon which the amount of 
the loan is based, less, of course, the cover always 
required. Whether the stock could be sold at the 
lower of the two prices given, the banks do not always 
stop to inquire ; probably they are busy at the account 
time, and to ask about the negotiability of securities 
offered would involve a certain expenditure of trouble. 
So the stock goes down on the loan-sheet, and the 
customer gaily signs across a sixpenny stamp, thank- 
ful to be able to raise money upon security which he 
may know that he could not sell in the Stock Exchange 
at a price within five points of that upon which the 
bank’s loan to him is grounded. Maybe there are no 
buyers at all, although the Official List does not afford 
any indication of the actual state of the market. 
Herein it would appear that Lombard Street has a dis- 
tinct grievance against Capel Court. In some of the 
provincial lists, single prices are often’ seen with the 
word ‘‘ buyers ’’ or ‘‘ sellers’? marked against them. 
Were a device of a similar kind to be employed in the 
London list, the latter might at last be regarded as a 
real index to the actual condition of the market. The 
retort would, of course, arise that, although there 
might be no buyers for a stock on one day up to three 
o'clock, when the List closes, some purchaser might 
put in an appearance before four o’clock, and thus 
falsify the List. But the obvious answer to this is 
| that the List is proved wrong, on this contention, for 
| every day the prices alter between three o’clock and 
| the closing hour. In certain sections of the List there 
are many stocks and shares for which a bid at any- 
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- he we like the quoted figures cannot possibly be 
xpedient, tained, and the lower of the two prices is, therefore, 


false and misleading. Attention has been called to the 
discrepancies again and again, but now that the banks 
have received the hint, pressure may be put upon the 
Stock Exchange Committee to see that prices issued 
under their official cognizance become less unreliable 
guides to the public than they are at present. 
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Stock Exchange Voting Problems.—About 120 out of 
the 5,000 members of the Stock Exchange assembled 
last Tuesday to hear the details of a new scheme which 
| has been prepared to rectify some of the anomalies that 


e second ee 

° advan are said to exist in the present arrangements with re- 
privately gard to voting. The scheme encountered brisk opposi- 
ring a tion before the resolution to present the scheme to the 
y serious} 


en was carried by a very small majority, but 
as ee _~ arguments on both sides were of too slight public 
yw, it 4 iterest to call for detailed notice here. One point, 
d a however, that does touch upon a matter of outside 
of a eine, was not so much as mentioned, although 
ey vv Il cn USIY Present to the minds of several speakers, as 
prompt} | they talked round it. The subject received more frank 
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of “8 en at the last Managers’ meetings in April and 
aol | Now and it is this. By the Committee’s Rule of last 
» would Ia | eee all new candidates for House membership, 
e claims three oc few, have now to acquire one share or 
stion 2 | entitle sh in the undertaking, and either number 
th, S them to one vote. With that share or those 
ee Oe  cietitiee 
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shares they cannot part so long as they remain 
members of the House, and, therefore, the capital value 
of the price matters comparatively little to them, 
although the dividend of, say, 410 per annum naturally 
affects them. But it would well repay these small com- 
pulsory shareholders to reduce the present subscription 
of forty guineas a year. They could afford to lose all 
their dividend and a fair slice of the value of the share 
in exchange for a reduction in the subscription to 
twenty guineas a year or less. The large shareholders, 
who had acquired their property for the sake of invest- 
ment and possible advance in price, would be the suf- 
ferers. Under the present system, the man with 200 
shares possesses three votes, while 200 proprietors with 
one share apiece control 200 votes. The large share- 
holders naturally view the unknown prospect created 
by the Committee’s rule with a considerable degree 
of anxiety, and hence the movement for redress- 
ing the balance of the voting power. That something 
will be done is assured. What is wanted is some com- 
mon denominator, from which the conflicting parties can 
start together in regard to the maximum number of 
votes allowable to the larger holders of House shares. 


The Government's Loan Expenditure.—A prominent 
feature of the present Government’s financial policy is 
the large expenditure on loan account under Military 
and Naval Works@Acts. Under the Naval Works 
Acts, 1895 to 1903, the expenditure of 421,517,000 
was authorised, and the Naval Works Bill of the pre- 
sent year contemplates the authorisation of a further 
outlay of £7,.704,000. Mr Lee, however, informed the 
House of Commons on Wednesday that it was intended 
to close this account, and provide, as far as possible, in 
future any further money required out of the ordinary 
votes. Considering that Ministers themselves believe 
that their places will shortly be occupied by a Liberal 
Government, this is indeed a virtuous decision. They 
themselves have borrowed on a wholesale scale, but, in 
the interests of sound finance, they are most righteously 
anxious that their successors shall pay their way out 
of revenue. 


The Shipping Trust’s Troubles.—The financial results 
of the working of the International Mercantile Marine 
Company in 1903 were deplorable; for 1904 they 
appear to have been disastrous. The net earnings for 
the year are reported from New York to have decreased 
by £452,000, and to have fallen short of the interest 


charges by no less than £424,800. It was evident that } 


the Trust would suffer severely from the rate war, just 
as other companies engaged in the Atlantic passenger 
traffic did, but it has to be remembered that the results 
for 1903, before the rate war commenced, formed an 
ironical commentary on the hysterical nonsense that 
was talked in 1901, when the cry was raised that “‘ the 
Americans had annexed the Atlantic.’’ For 1903, after 
interest had been paid on the bonds, there remained an 
alleged surplus of £71,059, but no provision whatever 
for depreciation had been made. And, as a matter of 
fact, if depreciation had been provided for on the same 
scale as that of, say, the Cunard the whole of the profits 
would have been absorbed, and it would not have been 
possible to pay the bondholders their interest. Now 
the position is infinitely worse, and although the freight 
outlook is said to be improving, the prospects of the 
trust are far from encouraging. The capital of the com- 
pany is enormous, the bonds as shown in the accounts 
bonds, amounting to £ 4,000,000, are to be extin- 
stock to £10,473,220, and the common stock to 
49,986,600. And, in addition to being called upon to 
find interest, the Trust is under the obligation to 
redeem the 4} per cent. bonds, amounting to 
£10,000,000, at par in 1922, while the 4 per cent. 
bonds, amounting to 44.000,000, are to be extin- 
guished within 30 years by means of a sinking fund 
operating from May, 1905. How the company is 
going to fulfil all its obligations, even under favourable 
conditions, it is difficult to see. 
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The Trade of Lourengo Marques.—According to 
Major Baldwin, British Consul-General at Lourengo 
Marques, the imports to the Transvaal through that 
port in 1904 showed a decrease of only 9 per cent., 
though the total imports of the Transvaal decreased by 
30 per cent., so that Lourenco Marques secured a 
larger share of the transit trade as compared with the 
competing ports of Durban, East London, and Port 
Elizabeth. This, Major Baldwin states, is due princi- 
pally to the advantageous railway rates for through 
traffic to the Transvaal, but he adds that the increased 
facilities for discharging steamers has also, no doubt, 
had a certain effect in attracting trade. It is pointed 
out by the Consul-General that there was a marked de- 
cline in the quantity and value of the United Kingdom’s 
share, both of the import and transit trades, and a cor- 
responding increase in the trade of competing coun- 
tries. The decline in the British transit trade, he 
observes, may possibly be due to the substitution of 
some other port for Lourenco Marques, though he does 
not think that is probable, but the decrease of nearly 
7 per cent. in the British share of imports to Portu- 
guese territory ‘‘ represents loss either to the British 
manufacturers or to the carrying trade.’’ In this con- 
nection, Major Baldwin states that the German East 
Africa Line has, by the aid of its heavy subsidy, 
obtained a monopoly of the direct trade with the great 
manufacturing and distributing centres of the Conti- 
nent, and he is of opinion that thevexistence of a direct 
regular and efficient line of steamers must tend to throw 
trade into the hands of the manufacturers of the 
country to which the line belongs. Another matter re- 
ferred to in the Consul-General’s report is the landing 
charge of 7s 6d per ton imposed by the ‘‘ Conference 
lines.’ The work which is covered by this charge 
actually costs 4s 5d per ton, but, by including the 
charges in the freight, the ‘‘ Conference lines ’’ compel 
their customers to pay 3s 1d per ton more. Not un- 
naturally, these charges have formed the subject of 
‘* considerable discussion ’’ locally. 








The English Sewing Cotton Company.—The pre- 
liminary statement issued by the directors of this com- 
pany for the year ended March 31st shows that, after 
debenture interest and depreciation have been met, 
there is a surplus of £123,666, including the sum of 
£31,051 brought forward from the last account. The 
directors now recommend the payment of two years’ 
dividend on the preference shares, which means the 
wiping out of all arrears and the carrying forward of 
£23,066. The ordinary shareholders may, therefore, 
be regarded as almost in sight of a dividend again, and 
as they have received nothing since 1g00-1, a distribu- 
tion would, no doubt, be extremely welcome to them. 
The past year’s results, it may be noted, are nothing 
like as favourable as those for 1903-4, when the net 
trading profit amounted to £170,829, compared with 
£92,615 on the present occasion, and the directors, 
after extinguishing a debit balance of £64,777, and 
paying eighteen months’ arrears of preference divi- 
dend, were then able to carry forward £31,051. Still, 
the fact that the whole of the preference arrears have 
now been wiped out is distinctly encouraging. 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that, compared with 
May, employment in June showed little change. As 
compared with a year ago, there was an improvement 
in the metal, engineering, and shipbuilding trades, and 
in the textile and boot and shoe industries, but a de- 
cline in the building trades. In the 271 trade unions, 
with an aggregate membership of 576,346, making 
returns 29,995, Or 5.2 per cent., were reported as un- 
employed at the end of June, 1905, as compared with 
5.1 per cent. at the end of May, 1905, and 5.9 per cent. 
in June, 1904. Eighteen new trade disputes began in 
June, compared with 26 in May, and 16 in June, 1904. 
The total number of workpeople affected by disputes, 
which began or were in progress during June, 1905, 
was 11,855, or 6,373 less than in May, 1905, and 5,063 
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more than in June, 1904. The aggregate ERE 
all the disputes of the month, new and old UFation of 
to 182,700 working days, or 69,900 less Gee Se 
1905, and 101,400 more than in June, 1904 D May, 
results were reported during June in the a 
disputes, new and old, affecting 4,>-, sane of ny 
these disputes, three were decided in eee Of) 
workpeople, four in favour of the employers, a > -~ 
were compromised. The net effect of aij the ch i 
in rates of wages reported in June was a decrease ia| 


om » wel 


mist or fF 


wages of over £70 per week. The chang 
about 12,700 workpeople, of whom nearly 
ceived advances, while about 5,350 sustained decrearces | 
The changes of the previous month affected tn 
161,600 workpeople, the net result being oc 
over £.6,550 per week. During June, 190 
affected was nearly 14,700, and the net result de-| 
crease of about 4,160 per week. The principal chan mi 
reported were an increase affecting =,:00 blastfurnese| 
men in Cleveland and Durham, and decreases affecting 
1,500 carpenters and joiners at Newcastle-on-Tyne anil 
over 1,300 blastfurnacemen in West Cumbeniag | 
Three changes affecting nearly 7,500 workpeople ent 
gaged in pig-iron and iron and steel manufacture took 
effect under sliding scales. The remaining chan 5 
affecting over 5,200 workpedple were arranged direeth| 
between employers and workpeople, or their representa| 
tives, five of these changes, affecting over 1,800 work.) 
people, being preceded by disputes causing stoppa e off 
work. 5 1 
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Wills and Bequests.— The Illustrated London News eval 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir Benjamin Hingley, Bart., late of Hatherdon Lodge, é 
Cradley, Halesowen, Worcester ............. peau et ae 06! 

Katherine, Countess of Stamford and Warrington, iate of si 
Bradgate Park, Leicester ....ccccccccccccccccccccce 141,38} 


Mr Enoch Horton, late of The Grange, Bescot, Walsall 160,808 | 
Mrs _ Florence Mary Hames, late of Savoy Court, Strand 63,595, 
Mr Frederick Brent Grotrian, late of Ingmanthorpe Hall, 

near Wetherby, York ........cescccescececccecssees 168,77} 


ae 








It is officially announced that on the r4th inst. Mr 
J. G. Jenkins assumed the office of Agent-General for 
South Australia, in succession to Mr H. Allerdale. 
Grainger. 
it 
Tue directors of the Scottish Amicable Life Assur| 
ance Society have appointed Mr. William Hutton, | 
F.F.A., F.1.A. (who for nine years has been assistant | 
secretary at the London office), to be manager and | 
actuary of the society as from September 1st next, in) 
the room of Mr. N. B. Gunn, who has been appointed, 
manager and actuary of the Scottish Widows’ Fund. 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 20. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a) 
follows :— 

! 


Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- | 


DEBTOR. 
July 20,1905. July 13, 1905. July 21, 1904. 
f c f ce f 


tal(Art.8,Law of June9 i 
went) vinncnes eee ; 9,002,313 54 .. 8,002,315 54 .. 8,002,515 4 

serve of the Bank an 4) 

its branches ......... . 22,105,750 14 .. 22,105,750 14 «. ae . 
Reserve of landed property 4,000,000 0 .. 4,000,000 9 +»  gunnias ag 
Special Reserve .......... 8,407,444 16 .. 8,407,444 15 + | oan 9 
Notes in circulation ......4,375,175,960 0 ..4,395,891,425 0 «+» ™ 


Interest on securities trans- 
ferred or deposited .... 27,092,728 43 .. 
Bank notes to order, re- I 
* ceipts payable at sight 9,723,621 61 .. 9,295,129 59 +e 
reasury account curren 
condhine Sed innalceeh vee 202,749,921 72 .. 198,528,812 20 oe 
Current accounts, Paris .. 545,705,632 83 .. 525,066 a 
Do branch banks ...... 78,910,060 O .. 74,075,759 


27,685,808 82 «« 25,228,127 %6 
10,769,351 52 
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—— c 
Dividends payable -- 0+. 4,352,644 81 .. 5,088,529 81 .. 4,455,156 41 | fields 154f 50c, — Sf; Ferreira 501f, + 8f; Geldenhuis 
Discounts ener aden 2,104,290 84 .. 1,897,549 20 .. - 2,103,513 34 | 122f 50c, + If 50c; Geldenhuis Deep 2arf, — 4f; 
Rediscounied the none 6,000 0 1,110,000 0 .. 1,462,591 40 | | Transvaal Land 7of 50c,— 3f75 Cc; Buffelsdoorn r4f 25¢, 
gusbied .<--° Ssanecaealel 124,675,052 45 «. - 111,859,014 88 ++ _ 78,165,914 98 | 75C;3 Randfontein Estates 6of 50c, — 2f §oc; 
Total ssceceeeeee: 5.593615,450 53 ..5573,514,886 9 .. 5,497,025,994 a | Robineon Mines 232f, — 50c; Oceana 34f; Simmer 
a .| 28st Jack 4r1f, fs Da a — ae ee 
t e t o5t Soc, —7 urban Roodepoort 64f, — 2 an 
bh in hand andin branch f c 
sais saccewecengss WINN 4422 3S += CRI Te -- 385696,758 61 | } Mines 220f 50c, — 7f; Lancaster 38f, + 50c; Village 
80 ; oe oe ? 
Commercial bil orcoumicd a ae | Main Reef 131f, — 7a 50c; May Consolidated 92f, 
ee a el re, 2 eee ta | SOC: 
Treasury bi B sevcoarerere ’ ** “* ’ TI ee > 
Commercial bills, * pranch 360.516,945 0 345,659,012 0 353,049.473 0 | 1e criticisms of the E nglish Press on the measure 
want ios oor of the French Government interdicting the extension 
ina 193,009 0 .. 000 0... i f old mining in } . ; ae ieee 
bullion .....+++++ of gold mining in Madagascar, apart from existing con- 
h banks .... Pd + we - _ 5,065,300 0 : = ®. n. 
Do ablic securities .. 166,782,677 93 .. 167,648,670 41 .. 168,948,775 6 | Cessions, have attracted attention here, and the journal 
peer! Ley ie sate (Gat 515752112 0 .. 515,195,083 0 .. 525,264,104 0) Tq Liberté has interviewed a person in authority at the 
ventions, June 9, 1857, Ministry for the Colonies on the subject, and obtained 
, 1878).... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 a ° Sa eS ee 
covenant otk eee 12,980,750 14 :. 12.980,750 14°. 12,980,750 14 the following explanation :—‘* After the discovery of 
Do dispose bilisées (Law 99,611,551 57 .. 99,627,300 37 .. 99,612,019 31 | rich veins of gold in Madagascar, the Governor, ad 
me oo ne 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0| interim, issued a decree on June 3rd last suspending 
Botel end furniture at the the delivery of permits to prospect the regions in which 
perty branches ....-.+« 29,570,801 72 .. 29,512,054 33 .. 27,805,274 30) it was presumed that gold was to be found. The decree 
Expenses of management.. 935,249 73 822,438 49 .. 903,000 4 did not interfere ith an wee 5 already eraneed 
Employ of the special re- | ite sauieinl ton interfere with the concessions already granted. 
IVE wc cccccccccescccce 407, oe J oe 407, f S ~ > « 5 >: , 
alia ccoosenonnednenias 9.399469 62 1. 92070464 98 .. 2298457 97 | “4 Subsequent decree, under date of June 25th, only 











5,594,615,450 53 ..5,575,514,886 9 ..5,407,025,994 34 


The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
Treasury account eeeeceseseces eeeeorecesece 4,221,109 ae 168,844 
Private deposits ....++.e0- ecccccccescccccccs  2473,62% = 1,018,945 
sekeveneeesesesesne seacedtseseceiesnsess. ee = Gas 
Discounts .ccccoccceccccccccsccccccccesccece 4,424,437 = 176,977 
DECREASE. 
Francs. £ 
SeePAON coc cc ccccsccsvntess abegnntisacsee 20,715,445 = 828618 
BANK OF FRANCE RATES. 
Discount ...cccccccccccccveccccccses overscosesococses 3 
Advances On DUIION .eccccccccccccccvccccesesccecece 1 
Advances on public securities ..... eoccecce ervcccece 34 


The London exchange has remained weak but steady 
at 25f 134 to 25f 14c, and gold has continued to arrive 
daily, the Bank having gained £818,729 on the week. 
There are no demands for that metal tor export. Private 
discount is easy at 13 per cent. The cash to-day and 
last week was made up as under :— 


Cash 
July 20. July 13.——— 
£ £ 
4,032,894,422 =161,315,777 .. 4,011,357,112 = 160,454,284 
I 
Com 











o ~~, = 


1,109,675,597= 44,387,024 .. 1,108,606,514= 44,344,260 


—_—— eee _—_—— 


Francs. Francs. 
Gold.... 2,923,218,825=116,928,753 .. 2,902,750,598 — 116,110,024 
Silver .. 

The following were to-day’s closing prices and the 
variations on the week :— 


July 20. July = 

Par. f. .@ f f « 
Three per Cents....... 100 99 425 .. 99 204 + 0 20 
Redeemable Threes .. 100... 99174... 99 20 O 23 
MR cscccescecucces Mees te GC ww MB =! Oe 

Austrian Gold 4%.... 100.. 101 0 .. 101 0... .. 
Spanish Exterior .... 100.2. 9120 .. 9040 — 0 20 
| Russian Old Threes .. 100 .. 7240 .. 72 0 + O40 
j Turkish Fours........ 100.. 9015 .. 89 40 + O75 
Egyptian Unified .... 100.. 107 0 .. 10715 — 015 
Bank of France Shares 1,000 .. 3,715 0 .. 3,720 0 — 5 O 
Banque de Paris... cece 500 ee 1,415 0 ee 1,375 0 + 40 0 
ptoir d’Escompte 500.. 666 0 .. 664 0 + 2 0 
Crédit Lyonnais,,.... 500 .. 1,116 0 ., 1,090 0 + 26 0 
Crédit Foncier........ 500.. 705 0 .. 7000 + 5 O 
Buez Canal .......... 500 «. 4436 O .. 4,432 0 + 4 0 
Northern Railway.... 500 .. 1,782 0 ., 1,765 0 +417 0 
Western Railway .... 500.. 917 0 .. 905 0 +12 0 
saree Railway...... 500 .. 1,480 0 ., 1,472 0 + 8 0 
L tern Railway...... 500.. 969 0 .. 955 0 +14 O 
ae eccoce 500 .. 1375 O .. 1360 0 +15 O 
t Rio Tey Lay eos 600 .. 1,195 0 .. 1194 0 + 1 0 
oTintosOrd....... 250... 1,635 0 .. 1,591 0 + 44 0 


variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 88f 6oc, 

95¢; Portuguese Threes 67f 62}$c, + 324¢ ; Chinese 
Moreh 95f, + 35¢ ; Ottoman Bank 567!, ex div. ; 
Ch ridional of Italy Rails 757f, + 2f; South of Austria 
c ares &&8f 25c; Old Bonds 336f, + if; North of 
Pain Shares 157f, + 1f; 
§9ssa Shares 280f, 
153f, 


Bonds 363f, — 2f; Sara- 
+ 5f; Bonds 395f; Tharsis ‘Shares 


Cape Copper 117f, + 2f; De Beers 416f; 


The following were to- -day’s closing prices, with the 
| 38s 


explains that of the 3rd, and was issued in the interest 
of the prospectors to safeguard their rights of priority 
in prevision of the future delivery of permits to prospect 
when the question of a new mining régime for Mada- 
gascar was settled. Such a measure of prudence could 
not give rise to objections. With regard to the future 
export duty on gold, no one could blame the Govern- 
ment for raising it. The tax is now only five per cent., 
an absurdly low charge, considering the royalty on the 
production of gold in other countries. In another of 
the French colonies, Guiana, the different dues amount 
to 18 or 20’ per cent. The fact must be borne in mind 
that the soil in Madagascar is a State domain, and not 
private property. The Government has, consequently, 
a legitimate right to take a reasonable share of the 
mineral wealth of a territory that belongs to it. The 
export duty on gold will, therefore, be raised to 20 or 
perhaps 25 per cent.—the amount is still under con- 
sideration. The rights of concessionaires, French or 
foreign, remain entire with regard to the prospecting of 
ground already belonging to them.’ 

The Chamber voted last week the Government Bill 
to reduce the postage on inland letters from 15 centimes 
to 10 centimes for the 15 grammes, about half-an- 
ounce, but refused to accept a proposal to raise the 
charge for printed matter, including newspapers, to 
compensate in a small measure for the loss by the re- 
duction. Time did not remain for the Bill to go up to 
the Senate before the vacation, but it will no doubt be 
passed in the autumn session, as the change is to be 
made on January 1st next. The vote in the Chamber 
was unanimous, not a single Deputy dividing against 
the Bill. Objections have, however, been made to the 
reform outside the Chamber, and notably by M. Léroy- 
Beaulieu, who in the Economiste Frangats describes the 
measure as unjustifiable at the present time. He esti- 
mates that the loss of revenue during the next few 
years will amount to a total of 180 to 200 millions 
(£7,200,000 to £8,000,000), and cites the example of 
England, whert the gross receipts after 1840 only 
reached the amount before the introduction of penny 
postage in ten years, and the net receipts in twenty. 

Returns of the receipts from the bourse tax since the 
law of 1895, issued by the Stamp Office, show a decline 
in the activity of the market in 1904. In 1894 the tax 
of five centimes per 1,000f on all transactions on the 
bourse, or through bankers and other intermediaries, 
whose books were subjected by Treasury agents, 
produced a sum of 10,536, ooof (£421,440). By 
the law of December, 1895, the tax on purchases or 
sales of Rentes was reduced 75 per cent., or to 14 
centimes, and in the following year the yield of the tax 
fell to 5,064,000f (£202,560) only. More stringent 
measures were taken for the collection of the tax, and 
the produce gradually increased until it reached 
7,366,000f (£294,640) in ee but in 1904 there was 
a setback to 7,064, 500f (£282,580), which is remarked ! 


Chartered Company 471 umantininsiiage te — 2f; Consolidated Gold- | on in the returns now issued, but without any explana- i 
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tion being suggested. The decline was relatively ae 
marked in the provincial bourses than in Paris, as it| 
was from 547,693f (£21,908) to 412,595f (16,504), | 
while in Paris the diminution was only from 6,818,307f : 
(£272,732) to 6,651,905f (4266,076). | 
A return of the coinage in Switzerland in 1904 shows | 
that the number of pieces struck was 4,600,000, of a 
nominal value of 3,170,000f (£126,800), represented by 
2,000,000f (£80,000) in gold 2o0f pieces, 1,000,000f 
(£40,000) in silver token coin, and the rest in nickel or 
bronze. No additional legal tender silver pieces of five 
frances were issued, but 40,000 pieces were recoined in 
the new type. The total issues of Swiss coin in circu- 
lation at the end of 1904 consisted of 93,000,000f 
(£3,720,000) gold 2of pieces, 10,630,000f (4,425,200) 
of silver legal tender five franc pieces, 31,000,000f 
(41,240,000) of silver token pieces of two francs, one 
franc, and 50 centimes, 8,g00,000f (£356,000), of 
nickel pieces of five, ten, and 20 centimes, and 935,000 
(£37,400) of bronze coin of two and one centimes, 
forming a total of 194,826,000 pieces of a nominal value 
of 144,465,000f (£ 5,778,600). It is stated that the 
bar gold purchased for coinage cost 3,447f 11¢ per 
kilogramme, or 3f 99¢ more than in 1903; the average 
price of silver bars also rose on the year from 88f 57c 
to gof 8c. 
Before adjourning for the vacation the Chamber and 
the Senate passed a Bill to extend the bank holidays on 
January rst, July 14th, November rst, and December 
25th to the following day, when that day is a Saturday ; 


the same rule to apply to August 15th, Assumption 


Day, when it falls on a Monday. The law is to apply 
to Algeria and the: colonies. 

Shares of the London and Mexico Bank, numbers 
130,001 to 215,000, have been admitted to quotation in 
the official price current, both for money and the 
account. 

Bonds of the Land Bank of Egypt 34 per Cents., 
numbers 1 to 50,000, are admitted to quotation on the 
official price current for money. 

The following was the value of French foreign trade 
in the first six months of the last two years :— 








Imports 
o——— 1905, —~ - 
Frances. £ Francs. 
WOE cikined vsayese 379,754,000 = 15,190,160 .. 
Raw materials .... 1,578,147,000 = 63,125,880 .. ‘ 
Menufactures .... 424,896,000 = 16,995,840 .. 423,212,000 








Totals .... 2,382,797,000 = “95,311.880 


i +. 2,335,466,000 93,418,670 
Increase in 1905, 47,331,000f = £1,893,240. 


Exports 
om———_ — 105. em, ee 1303. 
Francs. £ Francs. £ 
sess shby daa 338,369,000 = 13,534,760 318,423,000 = 12,736,920 
Raw materials.... 601,542,000 = 24,061,680 593,594,000 = 23,743,760 
Manufactures .... 1,163.215,000 = 46,528,600 .. 1,070,685,000 = 42,827; 
Post parcels...... 169,947,000 = 6,797,880 .. 158,592,000 = 6,343,680 


Totals.... 2,273,073,000 = 90,922,920 .. 2.141,294.000 85,651, 60 


Increase in 1905, 131,779,000f = £5,271,160. 
A note to this abstract of the returns states that the 


post parcels comprised silk wares for a sum of 16,677,000f 
(£667,080). 





THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 11. 


Leading crop prices are a little lower, on weather 
conditions, but there is less of pessimism regarding the 
outlook for iron. Quotations for the latter have gone 
off further within the week, but several large concerns 
have projected new furnaces, which does not look as if 
they feared a dull season between now and the end of 
the year. In fact, the growing impression with respect 
to iron is that the corner has been turned, and that 
demand wili improve within a short time. This view 
is based on the continued large request for the heavier 
forms of structural and fabricated steel and steel rails, 
orders for which are numerous, and reports from the 


mills concerning which are favourable. No small de-| year, and its 11° per cent. improvement W 
pendence has been placed on this aspect of the general | months may be regarded as conservative. 
industrial situation, for the prospect for a prolonged | has made the big: jump of 34% points, 


depression in iron and steel as well, it is no secret to 
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tell, would have an unsettling effect on no 
ness in general, but in the stock market 
most energetic efforts are being made to 
high pressure which has been so noticeab| 
first half of the calendar year. 
The record in Wall Street for the past six mons. 
ise ; : SD Nths 
may be construed as indicating a fairly Prosperous 
trade year, even when allowance is made for ees seo 
which manipulation has had in forcing quotations wel 
above the level of January rst last. Referring a 
averages, it is of interest to note that the better Class | 
of industrials advaneed about 27 points within a ae | 
in contrast with a gain of 25 points by railroad stocks. 
The opening in 1904 Was at about 49 and 99 respec. 
tively, after which came a decline. The first half of lag; 
year ended with a recovery of the loss in industrials 
and a net loss of about 24 points, on the average, Pm 
railroad shares. The latter half of last year brought 
advances of about 30 points for industrials and 26 
points for railways, the averages being respectively 
about 69} and 1173. The net gains between January |l 
1st and the end of June, 1905, brought late quotations 
well up toward the high record level. Aside from 
pool and clique manipulation of prices, for which the 
half-year has been noteworthy, the gains in security 
quotations this year are, of course, due to improved 
railway earnings and the general prosperity of the 
country. Earlier crop conditions were of most favour- 
able promise, the iron and steel industries were very 
active, and while the ordinary distributive traftic was 
not quite up to expectations, the year, to the middle 
of May, was regarded as calculated to have an in- 
spiriting effect on security values. <A_ few typical 
securities, aside from the beaten track, with prices six 
months ago and recently, ‘fairly show this :— 
Jan. 1, July 1, July 10, Jan. 1. 
1905. 1905. 1905. July 10. 
American Smelters 818 .... 1174 .... 1164 .... + HM 
Atlantic Coast Line 123g .... 1625 .... 161 .... + Ti 
Corn Products Pref. 78 .... 47 4... 48h .... — BY 
Gt. Northern Pref. 240 .... 281 .... 283 .... + 4% 
Reading ...... score FAR: cece BBD) coon «OR . cece +e 


Union Pacific .... 113% .... 1263 .... 129% .... + 1h 
Sloss-Sheffield .... 634 .... 82 .... 844 .... + al 


rhea 
t only bug}. 
» Where the 
keep Up the 
e during the 


Atchison ....... BR cece: BB nee SQ — © 
Baltimoreand Ohio 1047 .... 113} .... 134 ... 8} 
} doo BERo ocne Bi cw 10 


Ont. and Western 40% .... 53 .... 52} 
U.S: Steel, Prei.... 925 .... 98 .... 1028 
U.S. Rubber, Pref. 98} .... 107 .... 1093 
Tenn.CoalandIron 71g .... 824 .... 904 
Rock Island,Pref.. 85 .... 75 .... T6h ... 
The conspicuous features of this exhibit, of course, 
are corn products (glucose manufacturing), Rock 
Island preferred and Atchison, all of which are lower 
than they were six months ago. The explanation ts 4 
simple one, relatively poor earnings, either absolutely, 
or with reference to costs of operation. The 
prosperity at the South is reflected in a gain ol 
373 points in Atlantic Coast Line. Union Paetfic s 
advance of 154 points is based on the increased bus!- 
ness of that company, its participation in Northern 
Security Company dissolution profits, and continued 
talk of an expected addition to its dividend. Great 
Northern preferred has been a beneficiary of our eX- 
panded traffic with the Orient, and, as pointed out, 
during the Northern Security Company regime has 
increased in value in other respects under what has 
been shown to be the excellent management of James 
J. Hill. Just where and when the boom in Reading 
will stop is not apparent. Both its current quotations 
and its heavy increase in price within six months seem 
to have fully discounted the most favourable — 
told of its prospects and condition, but it 1s ™ = 
hands of strong people, and predictions concerning “ 
would hardly be safe to make. Much that wre 
Reading will go to explain the year’s gains for < 
Baltimore and Ohio, and Ontario and W eat | 
United States Rubber has enjoyed a very 0 six It 
Smelters 
but this 


t ; en 
enormously successful combine might have done eve 
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r than that without exciting surprise. It was to 
d that the smaHler steels should have done 
better in the matter of stock quotations than the big 
trust, because they are not so heavily overcapitalised, 
arid this is shown in the relatively good advances by 
Sloss-Sheffield and Tennessee Coal and Iron, in con- 
trast with U.S. Steel preferred. 

In the bond market, the more strictly investment 
variety of the higher class have made no remarkable 
strides in price, many scoring but one or two points, 
and it may be a fair question to ask whether such an 
exhibit does not gauge the situation more satisfac- 
Some of the better known bonds which have 
a speculative value as well, have, however, made 
noteworthy advances, such as Union Pacific Con- 
vertible Fours, with 13 points, Erie Convertible Fours 
with 9 points, Consolidated Tobacco Sixes with 6 
oints, and Brooklyn Rapid Transit Convertible Fours 
with 5 points. d 

The sensation in trade and Government circles 
within the week was the discovery by the Secretary of 
Agriculture, with the aid of the Secret Service, that, 
despite his denial that such a thing could take place, 
there has been a ‘‘ leak ’’ of the Statistical. Bureau’s 
cotton crop reports ; that speculative traders have, as 
alleged, profited from such advance tips, and that, 


bette 
be ex pecte 


torily. 


as declared, the assistant statistician of the crop 


reporting bureau was responsible for this perversion 
of the Government service. But even worse than the 
reported sale of advance information of a forthcoming 
crop report is the finding that State returns as to crop 
condition had been tampered with by the same official 
—since dismissed from the Government employ— 
something which goes far to discredit the Depart- 
ment’s crop report records. It is to be feared, ac- 
cording to Washington opinion, that the worst is not 
yet known. Even with the army scandals a few years 
ago; the more recent land frauds in the Interior 
Department; the disgraceful disclosures respecting 
‘“graft’’ in the Post Office Department, and talk of 


the same being at the root of the rivalry between two 
type-setting machine manufacturing concerns in their 


anxiety to have the Government printing office 
equipped with their especial makes, it now seems as 
if the scandal in the Agricultural Department's 
statistical bureau bids fair to rival, if not exceed, any 
that has gone before. Now that it has come out, 
however, those who may be guilty will be sure to meet 
with swift punishment at the hands of the Adminis- 
tration. Coming, as it does, after the humiliating 
disclosures of the race after the ‘ easy dollar,’’ as 
shown in the Equitable Life Assurance Society investi- 
gation, it begins to raise a broad question as to how 
lar seemingly good men and true are affected with this 
modern financial disease. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 19. 


The Berlin money market last week showed a rather 
decided tendency towards higher rates. There was a 
continuous and heavy demand for cash, and rates were 
aflected accordingly, private discount finally reach- 
ing 2. per cent., and the rate for advances from day 
to day from 24 to 3 per cent. The Seehandlung, or 
Prussian State Bank, which is generally one of the 
largest lenders here, has latterly been placing but little 
money at the disposition of the market. 

The causes for the steady demand for money are 
various. Last week much cash was required in 
settling for short loans contracted at the Reichsbank 
at the end of June. It is understood, too, that 
Russia has been drawing upon its balances here, which 
lor some months have been very large, and have been 
One of the chief causes forthe great abundance of 
money in the Berlin market. At the same time, 
there has been some shifting of Russia’s balances 
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from Paris to London. It was, perhaps, this = 
ment which last week gave the impression that Paris 
was again lending here ; in any case, this now secms 
highly improbable, for, according to later information, | 
Paris has just given notice of its intention to withdraw | 
a part of its credits from here. Another cause for the | 
demand has been in connection with the new Japanese | 
loan. While only 5 per cent. of the subscriptions was | 
called for last week, another 20 per cent. is to be paid 
in within a fortnight ; and preparations for this pay- | 
ment are, doubtless, already in progress. Contrary 
to the views expressed in my letter of last week, it is 
now said in some quarters that the proceeds of the 
loan will be transferred to London as fast as the 
money is paid in, only such amounts being left in 
Germany as may be needed to meet payments for 
goods ordered by the Japanese Government. 

In connection with the higher price of money, there 
has been-a corresponding drop in the rates of exchange 
on London and Paris. The fall was promoted by an 
active demand for drafts upon those centres, due to 
the fact that Hamburg has recently been selling them 
large amounts of Swedish Treasury bonds. It is not 
believed, however, that the rate on London will now 
go very low, since the demand for English bills con- 
tinues heavy. In general, it may be said that the 
money market is being observed here very carefully ; 
and the feeling is that close attention will continue to 
be attracted to it. 

The recovery movement at the Reichsbank is going 
on normally. Last week’s total improvement, how- 
ever, did not quite reach the proportions registered 
last year at this date, the note reserve having gained 
£,6,330,000, as compared with £7,160,000 last year. 
The recovery of the metal stock is also somewhat 
slower, it having increased by £ 1,398,000, as against 
41,860,000. On the other hand, there was a con- 
traction of £5,000,000 in the volume of discounted 
bills, as compared with £4,190,000 at this date last 
year. A feature of the return that attracts attention 
is an increase of 4.444,000 in the amount of Treasury 
bills held, which shows that the Bank’s resources are 
again being drawn upon by the Government. It is 
expected that this item in the statement will continue 
to rise. 

The success of the Japanese loan was even greater 
than was at first supposed. The amount of the ten- 
ders for the German part of the issue has been stated 
at twelve times the 410,000,000 wanted. The syndi- 
cate of banks handling it has already assigned to each 
bank that took subscriptions the allotments falling to 
its subscribers ; and the banks were left free to decide 
how to divide up these among their patrons. General 
subscribers are said to have been assigned. from 2 to 
4. per cent. of their tenders, while subscribers who 
pledged themselves not to sell their bonds prior to 
October 15, get between 10 and 20 per cent. This 
week the banks that brought out the issue have begun 
to participate in the unofficial trading in the bonds 
which had begun on the bourse even before the sub- 
scription took place. The quotation has kgpt close 
up to 92, but yesterday there was a slight shading off, 
due to the fact that speculative subscribers are throw- 
ing their allotments upon the market. On the other 
hand, there is considerable marginal buying of | the 
bonds; and already the bonds have become a great 
attraction, the volume of trading assuming very large 
proportions. The prospectus to be handed in with the 
application for listir” will soon be ready. _ 

The bourse continues to dismiss its political cares 
and worries. Witte’s appointment has been received 
as a particularly bright augury of peace, and the 
Morocco controversy has quite disappeared from the 
list of political factors to be reckoned with. Domestic 
Government funds have profited moderately from the 
clearing up of the political sky. Last week heavy invest- 
ments of Russian money in German loans were reported,, 
the orders being filled from the deposit vaults of the 
great Berlin banks, instead of through purchases on the 
bourse. The buying is evidently due to the alarm felt 
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by Russian capitalists over the political turmoil in their 
country. 

The tendency of trading to run to several speciali- 
ties, as noted in my last week’s letter, has become still 
more pronounced, and speculators now seem ready to 
repeat a mild form of the great Hibernia campaign of 
last summer. During the latter half of last week the 
shares of the Harpener Coal Company were strongly 
boomed, owing to what were regarded as very positive 
reports that the Bavarian Government intended to 
acquire that great property, consisting of a number of 
mines in the Essen district. These reports were 
finally denied at Munich, but the bourse has not per- 
mitted its faith to be shaken perceptibly, and the new 
level of quotations has been almost fully maintained. 
It is remembered that the Bavarian Government some 
months ago sent its representatives to examine several 
great coal properties in Western Germany, with a view 
to buying one. According to the inspired information 
given out at Munich, the results of those examinations 
have not yet been fully worked out. Nevertheless, the 
bourse has fixed upon Harpener as the property to be 
acquired. The heavy buying of the Deutsch-Luxem- 
burgische Iron Company’s shares has continued, and 
the quotation is now about 33 per cent. higher than on 
June 30. The movement is partly due to the decision 
of a law court at Essen that the company can consume 
in its own works coal produced from the Friedlicher 
Nachbar Mine, which it purchased about a year ago, 
without having such consumption reckoned as a part 
of that mine’s allotment in the Coal Syndicate. 

The consumption of coal remains heavy. It was 
announced yesterday that the restriction of production 
prescribed by the syndicate for June as compared with 
the allotments of the companies did not need to be ob- 
served, so that considerably more coal had to be mined 
than was planned for. Unusual activity in building 
new coke works in the Essen region is reported. An 
incomplete list shows not less than 750 new ovens just 
finished, in course of construction, or soon to be begun. 
They are in large batteries of 60 to 80 ovens, and are 
all designed for utilising by-products, such as coal-tar, 
ammonia, &c. 

The shipments of the Steel Verband in June reached 
442,723 tons, as compared with 494,878 tons in the pre- 
vious month. These figures cover only the products 
of Group A (all goods except plates, sheets, bars, and 
wire). Shipments for the quarter were more than 11 
per cent. in excess of the allotments, notwithstanding 
the fact that the allotments had been increased by 5 per 
cent. 

The receipts of the railways in June amounted to 
£8,300,000, being an increase of £700,000 over June, 
1904. The gain this year was chiefly due to increased 
passenger traffic, the Whitsuntide holiday having 
fallen in June, while last vear it was in May. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
. 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First F 
Nominal Offered to Papen — 
Capital. the Public. Thereon. bility, 
Amount previously recorded.... 117,142,945 .. r . 
Issues of the week— 
East Africa Syndicate, £1, at£14 45809 .. €8,714 .. 17,178 .. 51,536 
Zambesia Exploring,£1, at £11s 100,000 ., 105,000 .. 15,000 |. 90,000 
** Otto ee Manufactur- a: ‘ 
Tins cvecsecys+uedsavenés 003 000 .. 
aon, ie eet Co., #5 | 00,000 " on ae 
. Stk. at £92% ........ . 1,380,000 .. 75, ig 
7 mee and Sons 6 % 15,000 ae 
St ME dv ceteseedsnceees hs 75,000 .. 5 es 
Do 44 % Ist Mort. Deb. 1 .. Om 
. _snows: sienna ee os cree . 67,000 .. 6.700 .. 60,300 
ritish Assets Trust 44 % : } 150,000 . .. 112,500 
J. G. White and Co., 6 % Cum. rn te 
Pag TE Swink nenvics devence 50,000 . 5,900 .. 12,500 .. 37,500 
oe -» 1,923,714 .. 178,378. 1,745,336 
Total offered for subscription to date | Total offered for subscription for the 
1905 .. 2119,066,659 | 1908 oe 
pciowks an sanbqunac ,066, j Sbevectevceetuscuse 6 Amen 
BD wchecsuctssansasis 78,361,609 | 1903 .............0seseee 108'4 2680 
BOE basccnststesseceves NE FS cab daesineanvaconsnce 153,81 
BEE Aes ddenebeaenndece SPREE 1 CEE eke cnagneecucaewnscn 159,358,498 
__ eae SURE.” | BOOS wad cdevcescvndsncnid 165,499,224 
BEND: Seeacssconseseosss SAD” SHES aus dacesccvendvanace 133,169,724 
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NEW CAPITAL ISSUES, 


Treas Bills.—Tenders will be re 
of England on Monday, the 24th inst., at 1 o'¢} 
Treasury Bills to the amount of £2,500,000—viy, poet? {| 
in replacement of bills falling due on the ath 422200000 
£500,000 in further part replacement of bills sat a and || 
May 13th. They will be dated July 29, 1905, and > on | 
repayable at six months after date—viz., on j flrs. Will be | 
Payment in full of the amounts of the accepted tendex al 
be made to the Bank of England not later than > o'cle mat 
Saturday, the 2gth inst. 7 0 clock on 


John Barran and Sons, Limited. 
shares and debentures issued to the vendors are Offering 
through the company, £67,000 4} per cent. first norton 
debenture stock and £75,000 in 6 per cent. preference shares | 
of f10each. The debentures of the company, [iianeat 
which in all have been issued, are secured on the buildj x 
and plant, and have also a charge on all the ae 
iggy nt My Messrs Hollis and Webb pla 
the freeho premises, &c., as a going con i 
£89,898, and the total assets, incladine * poodwi on 
stated in the accounts at £323,738. The profits, before} 
charging interest and income-ta, but after providing for de. 
preciation, are given for a number of years, the figures for | 
1902 being £35,088, for 1903 £36,537, and for 1904 £20,405, | 
It is stated that the profits of last year were adversely | 
affected by the depression of trade in this country and Sout), 
Africa, accompanied by very high prices of wool and cottoy 
The amount required to meet the debenture interest and pre. 
ference dividend is £10,200, so that even on the reduced 
profits of last year there is a substantial margin on this 
account. 


The “Otto” Electrical Manufacturing Company 
(1905), Limited.—This undertaking, it is stated, has been. 
formed to acquire and extend the business of the “ Otto” 
Electrical Manufacturing Company, Limited. The capital is 
£75,000 in £1 shares, of which £28,000 is now offered, but in 
the notice issued by the company no particulars are given of 
the profits earned by the old company. The purchase price 
is £14,500 in cash and £37,000 in shares. 


J.G. White and Co,., Limited.—The directors are inviting 
subscriptions for 5,000 6 per cent. cumulative preference 
shares of £10 each, which are to be entitled, after 6 per cent, 
has been paid on the ordinary shares, to participate further 
in the profits up to a distribution of 12 per cent. on both 
classes of shares. The ordinary capital amounts to £50,000, 
and the present issue will bring the preference capital up to! 
£150,000. The company is carrying out a number of con 
tracts for electric tramways, and it has subscribed tor a half! 
interest in the Waring White Building Company, in which’ 
Waring and Gillow, Limited, the well-known furnishing com: | 
pany, are also interested. The profits of J. G. White and) 
Co. for the year ending August 31, 1902, amounted to| 
£25,768 ; for the half-year to February 28, 1903, £14,629; for 
the year ending February 29, 1904, £11,123; and for the 
year ending February 28, 1905, £15,023. The amount] 
required to pay 6 per cent. on the full preference capital will | 
be £9,000. It will be seen that the profits have varied con-| 
siderably, and, as a matter of fact, in the years in which the | 
best results were obtained the capital was smaller than inthe | 
subsequent years. That the business is a speculative one 1s,) 
therefore, obvious, but, of course, those who look for such a) 
high return as is foreshadowed must expect to take some) 
risks. 


India Rupee Loan.—The Secretary of State for India in 
Council notifies that the Government of India has issued 4, 
notification dated July 22, 1905, inviting tenders for a loan of 
Rs.4,00,00,000, bearing interest at the rate of 3} per cent. per | 
annum, and not liable to be discharged before December 31), 
1920. Tenders will be received by the Comptroller-General | 
at Calcutta until noon, and by the Accountants-General at | 
Madras, Bombay, Allahabad, and Lahore, until the local | 
time corresponding to noon Calcutta time, of August and 
next. The minimum rate at which tenders will be accepted 
will not be declared beforehand. It will be recorded by 4 
Comptroller-General before the tenders are opened, but wi | 
not be announced unless they are rejected as being below | 
the minimum. The instalments will be payable on August 14th, 
September 4th, and October 2, 1905. Copies of the ee 
tion published by the Government of India can be ne i 
on application to the Financial Secretary, India Office, 
Whitehall, S.W. 

Agricultural Bank of Egypt.—In the pursuance of 39 
extraordinary general meeting held on May 15, 1995: ling 
directors offer 248,000 new ordinary shares of £5 oe the 
each at par. These shares will constitute an ineveans " 
capital of the bank, and will rank for dividen od 
January 1, 1906, that is to say, from the beginning © to a0 
year. Every shareholder has the right on application old 
allotment of one new ordinary share in respect of every 
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ena ae 
ordinary share held. All holders of ordinary shares who | their absorption of considerable amounts of Treasury Bills to 
wish to exercise their rights must lodge theic applications on employ a portion of the large balances they have recently held 
‘before October 2, 1905. |in London. The volume of bills coming forward for dis- 
or harwar Reefs.—The application list for the 31,170 count has been fairly well maintained, and the repayment of 
a s being the balance of the company’s capital, has been | Treasury Bills, which has been effected by the Chancellor of 
a the chases being considerably over-subscribed. The | ae during the past six months to the extent of several 
énal allottment letters, with letters of regret, have been issued. pected. Peubehty the ern en ee ee 
| 





pected. Probably the lower value of money in London has 
given some impetus to the creation of bills, and has counter- 
acted for the time being the effects of the general tendency of 
business, which, unfortunately, is to dispense with their use, 
and increasingly to liquidate transactions by means of demand 
drafts, telegraphic transfers, or advances by bankers. There 
is very little doubt but that a steady and comparatively low 
value of money in London facilitates the employment of bills, 
and (what is of much importance) leads to the retention here of 
a great volume of international banking business which would 
otherwise go elsewhere. London has hitherto had a practical 
monopoly of these transactions, but our supremacy in this 
respect is threatened by the increasing activity of Paris, Berlin, 
and New York. These centres have greatly developed their 
banking resources, and to meet their competition we must be 
ready to adapt ourselves to the altering circumstances of money 
affairs, and give our constituents at least the advantages which 
they can now obtain from bankers in these cities. Trade condi- 
tions generally have not been unfavourable during the last half- 
year. In some directions, as in the Lancashire cotton industry, 
business has been extremely good, and the Board of Trade 
returns show that our export trade is increasing, while our 
imports are well maintained. On the Stock Exchange the 
course of events has, on the whole, been disappointing, and 
notwithstanding the increased monetary ease, and the diminu- 
tion of Government issues as compared with the last three years, 
there has been no material improvement in investment busi- 
ness, and, with the exception of the American market, no specu- 
lative activity. With the turn of the half-year, however, a sen- 
sible improvement has come over the tone of the markets, and 
enterprises dependent for support upon subscriptions of capital 
on the part of the public seem more likely to be carried through. 
The tenour of the speeches at the Lord Mayor's banquet to the 
bankers and merchants of London last week was, I notice, of 
a hopeful character, and indicated an expectation of brighter 
times. What is required to realise these hopes, and to stimu- 
late commercial and monetary,activity in the country, is the 
cessation of the war between Russia and Japan, a more assured 
political outlook in Russia itself, and on the continent of 
Europe, and a strong gold reserve in the Bank of England. 
Given these conditions, we should undoubtedly have improved 
business, and the Union Discount Company, with its large 
resources in the City and its numerous connections, will be in 
a good position to take advantage of the opportunities which 
will thus be offered. I will now ask your attention to the 
balance-sheet and profit and loss account, comparing the various 
items of our present statement with those in the corresponding 
one of June 30, 1904. Our capital remains unchanged at 
£750,000. Our reserve is now ase This item last year 
was £400,000, so that it has received the satisfactory addition 
of £20,000 during the year. Our provident reserve fund during 
the same period has been increased by £1,607, and we propose 
to-day to add £5,000 to it, making a total of £40,658. Loans 
and deposits are now £14,959,303, against £12.913,617, an in- 
crease of £2,045,686. This is a very substantial addition, but 
I must ask you not to attach too much importance to changes in 
this item. The business of a discount house is liable to con- 
siderable fluctuations from time to time, according to the condi- 
tion of the market, and in this respect is different to that of a 
bank. In our case such items as loans and deposits and bills 
discounted might easily vary two or three millions without in 
any way interfering with the opportunities of the company, and 
perhaps causing very little difference in our profits. At the 
present moment we have a comparatively easy money market 
and a strong bank reserve, and loans and deposits may be 
encouraged more freely than they would under other circum- 
stances. The bills rediscounted exhibit only a small change, 
being £64,932 larger than they were last year. The rebate on 
bills rediscounted is £115,382, which is an increase of £14,850. 
As you all know, the policy of the directors has been to provide 
as good a rebate on bills in hand as circumstances will permit, 
and the present amount will be regarded with satisfaction by 
our shareholders and the firms and banks with whom we do 
business. After deducting our usual liberal rebate, the balance 
of profit and loss for appropriation, to be dealt with when I 
come to our profit and loss account, amounts to £99,280, which 
is {610 more than we had last year. Coming to the credit 
side of our figures, cash at bankers is £500,216, against £616,813, 
a decrease of £116,000. Consols, Exchequer bonds, &c., stand 
| at £2,887,333, as compared with f2,ScB, 79% - eee 
Tonths than for many years past. "The witharawal of this | £27807. thie change being, many Oust My Me Govern 
money from Lombard Street has tended to raise the value of | Se . hich ee row a a very remunerative investment for 
ay-to-day loans, and compelled the market on several occa- | Tent, whi P 


sions tc as | us. On the subject of our investments, I may repeat what I 
) make application to the Bank for temporary — ssn roan yl a when I last had the pleasure of being in the 


dation, more es i ; ; 
Stet was father sage the supply of money in Lombard | Chair—that our Consols ate written down to 85, and thatthe 
ments of the Japanese loan issued in March last. Another market value of our ss is well above the regret 
circumstance which has tended to reduce our margin of profit they stand in our books, so that you see = _ = . — 8 
during the half-year has been the prevalence of an opinion that | our securities. Loans on securities at ca er vith 8 mas 
the Bank rate would be reduced bo 2 per cent. This anticipa- | Other accounts stand at £2,030,731, compared with £2,118,137, 
tion, which has not been altogether Vithout justification, has | @ decrease of £87,406, which calls for no particular comment. 
encouraged competition for bills and weakened rates of dis- | I would only add that these loans are all made on first-class 
negotiable securities, and that we are very careful as to the 


count, whilst another factor i irecti 
7 in the same direction has been the hae ; 
appearance of the Japanese Government in the market, and ' standing and financial position of the firms to which we make 











MEETINGS, &Xc. 


—_————— 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union Discount Company of London, Limited, was held on 
the 2oth inst. at the offices, 39 Cornhill, London, Sir William 
Dunn, Bart., M.P., presiding. F 

The secretary (Mr E. March) having read the notice convening 
the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Is it your pleasure that the 
report and accounts be taken as read? It is generally done, 
and if it is your wish, I will proceed to make a few remarks 
on it. You will note that this is our goth report, and so 
indicates that it is 20 years since the Union Discount Company 
united with the General Credit. It has proved a very successful 
union for both companies. There has been a continuous in- 
crease in our assets and the volume of business. This half- 
year, I am very glad to say, maintains our good reputation, and I 
am still able to congratulate the shareholders on the report and 
accounts now presented to you. Of late, gentlemen, we have 
lost some of our company’s directors, and to-day I cannot but 
express our deep regret at the death of another esteemed col- 
league. I refer to Sir Edward Blount, K.C.B., who died at the 
good, ripe age of 96. His eventful career may be suitably 
described as part of Anglo-French history. The leading part 
he took in developing the financial and commercial business 
of France and England during the past half-century tended 
to build up a spirit of goodwill and common interests between 
these two nations. Sir Edward was highly esteemed by all the 
members of the board. His opinions were always valued, and 
he was ever ready to use his influence in increasing the Union 
Discount Company’s connections with so many of the great 
French banking and financial houses. Personally, I am glad to 
pay my tribute to the services he rendered this company, and 
I should like to add, gentlemen, my admiration of his personal 
charms and character, which made Sir Edward in every way a 
good friend and agreeable colleague. I will now turn to the 
directors’ report for the half-year, and, in the first place, would 
say to you that the course of the money market in London, and 
the general condition of business, have in many respects, so far 
as our interests are concerned, been satisfactory. In one or 
two directions, however, we had unfavourable circumstances 
to contend with, and, owing to the continuance of the war 
between Russia and Japan and various political incidents on 
the continent of Europe, the situation has from time to time not 
been altogether free from anxiety. On the whole, however, we 
must not complain, and the results of our working and the 
balance-sheet we lay before you will, I have no doubt, meet 
with your approval. We entered upon the year with a 3 per 
cent. Bank of England rate, and the open market quotation for 
three months’ bills at 2% per cent. At that date the reserve in 
the Bank of England stood at a little over £20,000,000, and the 
stock of gold at nearly £30,000,000. By March 8 both these 
items had increased by nearly £10,000,000, and the Bank rate 
was then reduced to 214 per cent. Notwithstanding the strong 
position of the Bank, and some anticipations outside of a further 
downward movement, the directors have kept the rate at the 
above figure, having been influenced, no doubt, by the con- 
tinuance of the war between Russia and Japan, the strong 
demand which exists for gold in France, and the desirability 
of maintaining a good reserve in view of the approaching autumn 
demands. In consequence of there having been only the above- 
mentioned change, the average Bank rate for the half-year works 
out at £2 13s od per cent., the lowest average rate for some 
years. In Lombard Street the average rate for three months’ bank 
bills has also been the lowest for a long time—viz., £2 48 od 
per cent. The average deposit rate allowed by the discount 
houses has been £1 138 gd per cent., thus leaving a margin 
between deposits and discount rate of only 11s. This disappoint- 
sly small margin has been brought about by various circum- 
Aone which have operated rather detrimentally to the dis- 
rount market during the half-year. The first has been the large 
amount of Government money which has been kept at the Bank 
of England, the item of Public Deposits in the weekly Bank 
return having been several millions higher during the last few 
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advances. Bills discounted stand at 14,176,036, against 
W £12,102,666, an .increase of. £2,073,370. ere, again, the re- 
moarks I made on the subject of our loans and deposits also 
apply. Our bills discounted will often vary in their totals. 
“There is, however, no variation in the character of the paper 
‘we discount. We aim at having bills of an undoubted character 
on firms and institutions that are well known in the banking 
world, and are considered as first-class in every way, and I 
am glad to inform you that we have again escaped any loss 
through bad debts during the past half-year. “Sundry debit 
balances” is a small item of £7,082 12s gd. These are various 
small debits, outstanding on the night when we strike our 
balance, and are generally adjusted within a few days after the 
end of the half-year. Freehold and leasehold premises, fittings, 
and furniture stand at £107,722, compared with £108,727, a 
diminution of £1,005. Each year will see a gradual automatic 
reduction of this account, but it now stands at a figure which 
is very much lower than the actual intrinsic value of our valu- 
able premises. Turning to the profit and loss account, our 
current expenses at £19,479 are rather larger than they were last 
half-year, mainly due to some special incidental expenses. The 
rebate of interest on bills discounted I have already referred to. 
Of the balance left for appropriation, £99,280, we recommend 
placing £5,000 to the provident reserve fund, the payment of 
a dividend of 11 per cent. per annum, which will take £41,250, 
and the carrying forward of £53,030. The provident reserve 
fund has had no addition made to it since 1902, and the directors 
feeling that this is an account which requires and’ deserves the 
attention of the company, in its degree, as much as our regular 
reserve fund, have thought it wise to sirengthen it on this occa- 
sion. The balance carried forward to the next half-year (£53,030) 
is £2,785 more than we brought into the account, and £5,610 
more than we carried forward in the corresponding period last 
year. This is an item which we must all be glad to see assum- 
ing such substantial proportions. It may some day prove very 
useful between us and recourse to our reserve fund, and in 
the meantime must, with our substantial rebate, give the share- 
holders the solid satisfaction that their dividend for the next 
half-year at least, if not longer, is perfectly secured. Gentle- 
men, I have detained you rather too long, I am afraid. I will 
now conclude by congratulating you on the excellent position 
and reputation the company holds among its friends and in the 
banking world, and in the good report we have been able to lay 
before you. I now move: “ That the report of the directors and 
statement of accounts for the half-year ending June 30, 1905, be 
received and adopted, that £5,000 be placed to the provident 
reserve fund, and that a dividend at the rate of 11 per cent. per 
annum for the six months, free of income-tax, be declared pay- 
able on and after the 22nd inst.” 

Sir Thomas Jackson, Bart.: I have great pleasure in seconding 
the adoption of the report. 

Mr Tomkinson: Before you put the resolution to the meeting, 
sir, I should like to say, on behalf of us on this side of the table, 
that we should like to associate ourselves with the remarks you 
have made with reference to Sir Edward Blount. He was so 
well known and respected in the City that I think it would be 
only graceful on our part to make some reference to the loss 
we have sustained to which you have alluded. 

The Chairman: I am very glad to hear these remarks, and 
can assure you that we on this side of the table are quite at 
one with you in this matter. We valued him very highly, and 
are extremely sorry that we have lost him. 

The Chairman having replied to the questions of Mr Reich, 
Mr Baines and other shareholders, the resolution for the adop- 
tion of the report and accounts was submitted to the meeting, 
and unanimously adopted. 


The Chairman: The next resolution I have to bring before you 
is a vote of thanks to the managers and staff. It has been my lot to 
make similar proposals to you on many occasions, and I need not 
repeat what I have frequently said here, because results are 
better than words, and the balance-sheet before you to-day shows 
what our managers have done for us. 
which we have been a united company, we have made con- 
tinuous progress, and we are indebted to the managers and staff 


for the deep interest they have always taken in the company. I | 


hope they will long continue to work with us, and we with them, 
because we could not be better served than we are in this com- 
pany. I have therefore much pleasure in proposing a vote of 
thanks to the managers and staff. 

Mr Oppenheim : It is a privilege to second this proposal. Asa 
daily witness of the work of the managers and staff, I could not 
say too much. 

The resolution was unanimously adopted. 

Mr Christopher R. Nugent (the manager), in acknowledging 
the vote, said: On behalf of the managers and staff, I beg to 
thank you most heartily for the kind way in which you have 
recognised our services. I can only assure you that we shall 


do all that lies in our power to forward your interests in the | 


future. 


The Chairman: This concludes the business of the day, and | 


I hope you are satisfied with what we have put before you. I 


trust we shall have many meetings as pleasant and unanimous. ' 


‘ . oubl 
A vote of thanks to the chairman and directors, supported | a: gmat ‘emeunt of Rand wash. and te 


by Mr Blake, Mr Reich, and Mr Edmonds, having been unani- 
mously passed, 

The Chairman said: We thank you very much for this vote 
of thanks We regard it as a sort of “ send-off’ to the new half- 
year, and we will go on as in the past hoping to be successful. 

The proceedings then terminated. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 


_ The half-yearly general meeting of the shareholde 
National Discount Company, Limited, was held on 
inst. at the Cannon street Hotel, London, Mr Edr 4 
(the chairman) presiding. : 

The secretary (Mr Charles Woolley) having 
; : § read the not 
convening the meeting and also the report of the Stilton 

The Chairman said: Gentlemen,—The state o; th a 
market during the last six months has shown no violent oon 
tions, and the only change in the Bank rate, which — 
3 per cent. on January rst, has been limited to a cian ay 
2% per cent. on March oth, at which figure it stil] remains, OQ, 
business as a discount house is, however, more affected br os 
margin between the current discount rates of the day and he 
value of money on deposit at call or at notice than by questio Hl 
of fluctuation in the Bank rate, so long as these are not too 
violent, or caused by fears of financial trouble, and uneae 
nately the past half-year has shown but very slight margins in 
this respect. This you will realise easily enough when I tel 
you that, whilst the average rate obtained for all bills was for 
the first three months of the half-year ending March stl 
£2 9s 6d, and for the whole six months £2 6s 4d, the rates paid 
tor deposits during that period were respectively £2 7s tod and 
£2 2s ad, the margin in the first case being 1s Sd and in the! 
second 4s 2d per cent., this latter being the lowest six months ! 
average difference for the last thirty years. A further| 
unfavourable feature has been the very slight margin | 
on rediscounts, which at times are a considerable source 
of profit. It will be apparent to you, therefore, at a glance | 
that, if the business of the company was conducted simply on/| 
the basis of such differences, the balance-sheet put before you 
to-day would not be such as to show any dividend approaching’ 
10 per cent. ; but much can be done by carefully watching the! 
market and forecasting to some extent its probable fluctuations, 
though even here the condition both of home and foreign politics | 
has of late been such as to render any very strong views as to! 
the future somewhat risky, and only to be indulged in to a! 
moderate extent. Fortunately the profit on loans has to some! 
extent counterbalanced the poor result of discounts, and a larger! 
proportion of our resources has, therefore, been employed in 
this way, and we have also been able to somewhat increase both 
the amount of our investments and the average rate of interes’ 
thereon. Those who merely study the balance-sheet will per 
haps think that, whilst there is a general slight increase in every) 
item over the previous half-year, the figures hardly show sufi.) 
cient changes to account for any great advantages in the case| 
of loans and investments; but it must not be forgotten that) 
whilst a properly audited balance-sheet should show the exact 
position of an institution at a given date, it really gives very) 
little information with respect to the actual working of the busi) 
ness, which is of at least as much importance. We have, a) 
cording to figures, only slightly improved our position, but if, 
instead of comparing with the previous half-year you refer to the} 
corresponding half of 1904, you will see that the balance-sheet) 
shows a largely-increased total, footing up £14,996,667 2s 34) 
as against £13,828,098 13s 11d. Your directors have realised 
for some years past that the business could no longer be carried | 
on at a profit unless it was conducted on lines rendered im) 
perative through the great changes in the general financial rela-| 
tions, both of this country and of other nations. I think we at | 
now steadily working in the right direction, and I know that our | 
auditors, who are well able to judge of how matters really) 
stand, will be ready to tell you that they see a great improve | 
ment in the accounts generally, and that with only a moderately | 
favourable money market there is every reason to believe that! 
we shall make still further progress in the future. To tum) 
to the profit and loss account, as compared with the previous) 
half-year, expenses show a somewhat heavy increase ; but, with | 
the changes in the mode of conducting the business, consider: 
ably more labour is involved, and the item of salaries, as well | 
as of general office expenses, has naturally gone up. The | 
penses also are always heavier in the first six months of the | 
year, and on reference to June, 1904, you will note the increase | 
is only £373 48 7d. Rebate of interest shows a slight denoene) 
but that is a fluctuating item, dependent on the — | 
currency of bills not due. Dividend is the same as be a 
whilst the carry-forward is £11,474 148 7d, . as aga | 
£11,148 148 7d, and, all things considered, I think you et 
look on the result as a satisfactory one. I now beg to move Mit) 
adoption of the report and accounts. 

Mr W. M. Guthrie, M.P., seconded the motion. | ask i 

Mr ‘Millar Wilkinson observed that he had no question to ast | 


me f all | 
but h sired say—what was doubtless the opinion © 
ut he desired to say excellent report. 


heard from the i | 
man about the marveilously small variation in the figures, “ i 
considered that it was most satisfactory, and it was eT ae 
note that the increased volume of business had “—_ rf 
board to declare the same dividend as they had had in ae 
He considered that the balance-sheet was highly sadebted to | 
Altogether, he considered that they were greatly inde 


i! 
i sidering what | 

the chairman and directors and to the staff, considering _ 
e and oma Pp 

7 ; i are such | 
science was required to carry on the business and to declare | 


a dividend. He considered that there was a — half-year 


TS in the 


the I 
nund T. Son 





} 

ald |! 
as one of the auditors, he co af 
d. The accounts poorg, 
for a long time pas | 


Mr J. G. Fowler said that, 
confirm all that the chairman had sal 
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and he was quite sure that the investments at the present time 
would realise, if sold, @ considerably higher figure than the one 
they stood at in the books, and that was a reserve which they 
would all appreciate. 

The resolution was unanimously agreed to. 

The Chairman next moved that a dividend of Io per cent. 
be declared, and that the balance of £11,474 be carried forward. 








Mr J. F. Ogilvy seconded the motion, which was adopted. 
Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The thirty-sixth half-yearly general meeting of the share- 
holders in the National Telephone Company, Limited, was 
held, on the 20th inst., at Hamilton House, Victoria Embank- 
ment, London, Sir Henry Fowler, M.P. (the president), pre- 

ng. 
he secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The President said: The half-year, gentlemen, has been a 
satisfactory one to the directors, and I hope it has been a satis- 
factory one to the shareholders. The income accrued during 
the half-year under review amounts to £1,086,507, and the figure 
for the corresponding half-year of 1904 was £985,274, which 
shows an increase in the half-year of £101,233 in the gross in- 
come of the company. The first deduction we have to make 
from that income is one to which I have constantly called your 
attention—namely, the Post Office royalty. The Post Office 
royalty for the first six months of 1904 was £90,742, and this 
half-year it has increased by about another £10,000. That is 
in addition to the income-tax which you pay, or in addition to 
the charges which are made to the consumer. When the public 
are told what very high charges are made by the company with 
reference to telephone rates in London and the provinces, they 
should be asked’ to deduct 10 per cent. from that charge, the 
balance representing what the company receives. The working 
expenses during the half-year were £630,251, as against £563,060 
twelve months ago. This shows an increase of £67,191. Well, 
of course, if we increase our business, we must increase our 
working expenses, and we have had some considerable increases 
during this half-year. The result, which is the amount we are 
most interested in, is that the —_ of this half-year has been 
£355,018, as against £331,472, showing a net increase of £24,146 
in the half-year. We brought forward from last half-year 
£10,141; twelve months ago we brought forward £10,505, 
which shows a decrease of £364. The result of adding 
that sum brought forward from the previous year to the actual 
earned income of the past half-year shows that the available 
sum is £365,759. Our debenture and other interests amount to 
£97,143. We propose, if you approve of it, to pay the same 
dividends as before on the preference shares and preferred and 
deferred stocks, which will absorb £148,917. We propose to 
carry to reserve £110,000, which is £10,000 more than we carried 
to the reserve twelve months ago; but I think the shareholders 
will see the wisdom of that.course when they consider the very 
large expenditure made during the year, and, of course, the 
large additional capital which has to be protected by the reserve 
fund. We propose, if the shareholders sanction the whole of 
these payments, to carry forward £9,699. Our capital expendi- 
ture during the half-year has, I am happy to say, been increased. 
We have spent on construction of exchange and private stations, 
and upon other capital expenditure during the half-year, 
£477,156. We have spent on land and buildings about £6,000, 
which brings the total up to £534,320. The ordinary expenses 
of the company, which I have already mentioned, have steadily 
increased, and will always increase. Our rents of premises, 
ee ar ieee our rates have enormously 
Gitte onan a nalf-year, and maintenance of the Post 
Pama? g ‘ wires last half-year cost us upwards of 
eae — balance-sheet our stock of materials has been 
foo re ee and our machinery has also been reduced. 
eee we at there has been a committee sitting to whom 
ae rs ommons has referred the question of the approval 
with ee PP etn of the agreement which we entered into 
ine ae 9 oes last February. The evidence is closed, and 
sila thee pdb ae until next week, in order to con- 
hinds ec oe ee think it So very unwise, and, I 
€s-shanld-hanma . sonance with the general feeling, that 
apon the ef hy discussion to-day upon that agreement, or 
ae eee e = it_ may have on the company’s interest. 
seem hen vier the committee has decided and Parlia- 
tathes detain ed, we shall then be prepared to go into 
acest —— you. Under these circumstances, I do not 
ace on . into a general discussion as to the policy of 
pon ei hs may say there are a few figures which I am 
Sie the = giving you, and I will give you again, to show 
eee ae the. company has, made during the past six 
Casale aoe number of our shareholders six months ago was 
holding ig a it Pe 10,461—two shareholders less. The average 
Tihs Gohes just the same—namely, £525 for each shareholder. 

nture stock-holders are about 20 more than they were 


last y ; 
ast year, and the average holding last year was £828, and it is | 


now /821. 
and this ve 


men increase of wages. Our unexecuted orders twelve 
which 1 _ were 9,706; to-day they are 10,842. The lesson 
ping our ae from that is that our business is rapidly outstrip- 
in.1904, ¢ vailable capital. The number of telephone messages 
ieee aon yeaa on over our system recorded in the usual way, 

995,071,664. When I recall to your recollection that the 


Our staff has increased, as last year it was 12,902, 
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ar it is 14,647, and, of course, there has been an | 
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inland telegrams in Great Britain and Ireland during that period 
were not go millions, you will see that the proportion of tele- 
phone messages over telegrams is enormous, and the average 
receipt by the company for those messages is .43d. I now beg 
to move that the report and accounts be received and adopted, 
and that the dividends mentioned in the report be paid for the 
six months ending June 30th—namely, 6 per cent. per annum 
on the first and second preference shares, 5 per cent. per annum 
on the third preference shares, 6 per cent. per annum on the 
preferred stock, and 5 per cent. on the deferred stock. 

Mr George Franklin (vice-president) seconded the motion, 
which was unanimously agreed to. 








Some formal business having been transacted, a vote of thanks | 


to the president, directors, and staff of the company terminated 
the proceedings. ; 





RAPHABL TUCK AND SONS, LIMITED. 


The fourth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held on the 2oth instant, 
at Salisbury House, London, Mr Adolph Tuck (the chairman} 
presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting, 

The Chairman said he had again the pleasure of placing before 
the shareholders what he hoped they would consider a satis- 
factory statement of the work accomplished during the -past 
twelve months. The net profit was /51,661, or more than in 
the previous year, which, as he told them at the last meeting, 


had up till then been the most profitable period in the history 


of the business. During the past year the volume of trade had 
shown its due quota of increase, and, what was a specially satis- 
factory feature, it had been well distributed over all parts of 


the world. With regard to the company’s Christmas and New fj 


Year card department, he stated that the collection which they 
had put forward for the coming season comprised about 1,700 
sets—1oo sets more than they had issued in any previous season, 
and by far the- most original and beautiful that had as yet 
emanated from Raphael House. Among the many novelties 
which they were introducing was an entirely new shaped card, 
duly patented, which was meeting with a most gratifying recep- 
tion by the trade. In the kindred calendar department they were 
also said to have surpassed themselves in their productions for 
1906. The book and toy book department showed, in its turn, 


continued popularity, and a steady demand, and the art novelty [ 
department was holding its own against all comers. Referring | 
to their posteard department, he remarked that pictorial post- 


cards were introduced by them within the British Empire seven 
years ago, and this branch had now developed into a sound, 
regular, every-day trade, and he was justified in stating that 
they were on the high road to emulating the marvellous postcard 
demand on the Continent, where to-day, in the twentieth year. of 
their existence, picture postcards had attained a position second 


to no other branch of the art and fancy stationery trade. At the 


two Trade Postcard Exhibitions held during the last twelve § 
months in London, not only were the highest awards secured J 
by the company’s general postcards, but a separate special gold f 


medal and first-class certificate were created and awarded for 


their “‘ Oilette” postcards. Arrangements had been made which Ff 
secured to them the exclusive postcard rights of all designs § 
appearing in Punch, which would be produced by them as little 


* Oilettes ” in full colours, and, further, of such valuable publica- 


tions as were embodied in the guinea volumes—of which the [ 
beautiful coloured illustrations were the essential feature—issued | 


by Messrs. A. and C. Black. All these postcards would be sold 
at the popular price of one penny. The company’s photogravure, 
engraving, studies, and general picture departments would be 
enriched in the coming season by reproductions of beautiful 
works selected from this year’s Royal Academy, the Paris Salon, 
the Berlin Kunstaustellung, and other important galleries and 
art centres. The Prince of Wales had accepted the dedication 
of the souvenir picture which the company were preparing in 
connection with the impending visit of the Prince and Princess to 
India, and of which a large distribution was confidently antici- 
pated. The turnover at their Berlin branch had shown a gratify- 
ing increase since it was opened about twelve months ago. 
English art and English taste, like English clothes, were being 
appreciated more and more throughout the German Empire and 


the Continent generally. Dealing with the accounts, he said f 


that it was proposed to pay a final dividend on the ordinary 
shares at the rate of 10 per cent., making, with the interim 
dividend, 8 per cent. for the year. There would be transferred 


to the special dividend reserve and to the general reserve £5,000 


and £10,000 respectively, leaving £3,470 to be carried forward. 


Their various reserve accounts would now stand at the total of § 
In conclusion, the Chairman moved the adoption of B 


£52,142. 
the report and accounts. 


Sir A. Conan Doyle, in seconding the motion, said he thought § 


that any shareholder who found much amiss in the report must 
be of a very captious train of mind. The figures relating to the 


trading of the past two months showed that continual increase § 
| which had been characteristic of the business since it was turned f 
into a limited liability company. The chairman had referred to } 


the “ Oilettes’? which were now almost entirely—he believ 

he might say entirely—made in England. There was a time, only 
a year or two ago, when nearly all the colour printing was done 
abroad. He thought that it was a great thing for firm to 
be able to boast that it had brought this great trade to England, 
and that that part of the trade in which it was predominant, 
and in which it entirely commanded the market, was the highest 
but the “ Oilettes,” which were admittedly the very best that 
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part of all. The cheaper colour printing might be done abroad, | 
were produced in Europe, were done in England, and were ex- | 
ported from here to Germany and other European countries. He 
referred to the conservative financial policy adopted by fhe board, | 
and said that the time might come when they would be able to. 
say that their reserves had reached such an amount as to justify | 
a larger dividend. That point had not been reached yet, nor | 
would it be, possibly, for some time. 
The Chairman, in reply to questions, stated that the reserve 
fund was separately invested. With regard to the leasehold | 
properties held by the company, there had been no depreciation 
in these, for the simple reason that they were insured in three of | 
the leading insurance companies in this country. The company | 
paid an annual premium for that insurance, and thus covered an 
amount which, at the end of 74 years, the period that the lease- 
hold properties still had to run, would be sufficient to pay for | 
the entire value of the properties. | 
The resolution was unanimously agreed to. | 


Some formal business having been agreed to, a vote of thanks 
to the chairman and directors terniinated the proceedings. 





INGERSOLL-SERGEANT DRILL COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the | 
Ingersoll-Sergeant Drill Company, Limited, was held on the 
18th inst., at Winchester House, London, to consider a draft 
agreement for the sale to W. R. Grace and Co. of the stock and 
bond of the Ingersoll-Sergeant Drill Company. Mr M. P. Grace 
(the chairman) presided. 

The secretary (Mr A. Burbury) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said:—For | 
at least two years we have had combinations with other interests | 
in our trade suggested to us, both in this country and in America. 
Personally, I have steadily advised against combining until such 
time as our superb establishment in Phillipsburg was completed 
and tested. About last October, Phillipsburg being then com- 
pleted, Mr Sanders (the president of our American company) 
was over here, and had several interviews with me on the sub- 
ject of combination. I then consented, for the first time, to 
consider the matter, but on these conditions, which I put to 
him with absolute clearness: {1) I would not advise any com- 
bination which deprived the company of the able management 
which had made it a signal success in the past. (2) I would not | 
advise any combination on the basis of inflated capital. In 
plain English, any company formed must have every pound of | 
bonds or stock issued represented by actual liquid assets, real 
estate, buildings, machinery and inventory—absolutely exclud- | 
ing goodwill and patent rights—not that goodwill and patents 
are not valuable, they are very valuable; but they must be 
treated as reserve, and not be considered as capital. (3) The 
third condition was that I must, after personal examination on | 





the spot, be satisfied that I could not only accept for myself and | 
my friends the stocks in‘a new company in exchange for our 

shares, but that I should be so convinced of its advisability as | 
to enable me to strongly recommend the shareholders to accept 
such exchange. When I had the pleasure, early in April last, | 
of meeting you, negotiations had commenced, and had practically | 
been rejected, but pourparlers continued, and might, or might 
not, have come to something. I felt it my duty to impress upon 
you then the value of your holdings and the advisability of not 
parting with them. I am glad to note, from reference to the 
register, that very little stock has changed hands. I could say 
no more at that time, as I was not even sanguine that any im- | 
portant business would result. Negotiations, however, con- 
tinued, and, in pursuance of my policy, I went to New York on 
April 19th, but so many obstacles stood in the way of an amalga- 
mation that until some time in June nothing definite was agreed 
to. Let me enumerate a few of the more important obstacles 
which we had to surmount. Some of the Rand Drill Company’s | 
shareholders wanted a considerable amount of cash, say, about 
£100,000, which no new company would be likely to provide. 
Our own issue of £250,000 debentures, which must be redeemed | 
in cash at ros, was a problera to solve from the standpoint of 
large financial requirements. How were we to find £375,000 
to meet the cash requirements necessary to bring about this com- 
bination? This was one of the many difficulties to solve. The 
treasurers of both companies (the Ingersoll-Sergeant Drill Com- 
pany and the Rand Drill Company) valued the assets of both 
companies, and reported to their respective boards. Then came 
the main point of settling the proportions of the bonds and the | 
stocks of the new company to be organised to purchase the pro- 
perties proposed to be sold, and to fix the capital of such com- | 
pany. As I stated, it took us until early in June to settle these | 
many important matters. As to financing, we approached two im- 
portant houses in New York, but found their mouths so wide open | 
that business on their lines was impossible. I then asked my own | 
house, W. R. Grace and Co., to do the business on the following | 
lines :—(a) To agree to take such of the bonds of the new com- 
pany as would accrue to the Rand Company’s shareholders, and 
so provide the cash they might require; (4) to advance such | 
cash as the new company would need for organisation; (c) to | 
agree to redeem the debentures of the Ingersoll-Sergeant Drill 
Company outstanding at 105, in accordance with the trust deed | 


under which such debentures were issued; (d) to procure and | £ 


sell to the new company (the Ingersoll-Rand Company) at least | 
two-thirde of the shares of the Ingersoll-Sergeant Drill Company | 
and the Rand Drill Company, and@ to offer the remaining share- 
holders exactly the same price as paid for the two-thirds interest. | 
The contracts indicated above were signed, and the Ingersoll. | 
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| 5 per cent. bonds, $4,500,000 of 6 per cent. cumn 


hoped to get for our circular of July 7. They h 


_ treasurers of the Ingersoll-Sergeant Drill Com; 


| ture issue in February, 1903. If the shareholders 


| presiding. 


| old company, which were thus swept away, and we were) 


| undertaking of our neighbour, the Woodstock Gold Mining 


| financial position, we were able to deal with it to the best ad 
| river level we have as yet had no trouble with water. Coming 


/to the credit of the profit and loss account, making, with the 
‘transfer fees, a total of £85,669 148 6d. The expenditure on the 


of £30,992. After charging the ordinary mining development ot 


| written off £4,397, thus bringing the figure back to 
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Rand Company duly organised. This is the essenc 
has been done. The price agreed to be paid to W fy What 
and Co. to cover the purchase of all the assets ata Grace 
panies—namely, $9,500,000, made up as follows :—g, mg com. 
‘$2,000,000 of fi 
; latiy, a 
shares, $3,000,000 of ordinary shares, represented coum 
value of the assets of the two companies, as reported om 
treasurers. I have before me the appraisements which a the 
‘AL We had 
ave since cOme 
hes by the two 


1c : any and t a 
Drill Company. The appraisers are practically tie mee 
¢ ~ s*0Ue. 


men who made the appraisements when we made our last debe 
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approve of this 

benefit, I can 






























































































to hand, and justify the valuations of the proper 


scheme, which seems to be very much for their 
assure them that no time shall be lost in carrying through 
exchange of shares. Before closing I wish to say that oe - 
present we hold the approval of 133,045 preferred deme ~ 
141,710 ordinary shares, in all approximately So per cent elae 
company, and I feel that you will likewise approve of our mn 
agement, and pass the necessary resolution to complete th, 
proposed sale. ’ 
The solicitor having read the draft agreement, there was some | 
discussion, and the Chairman replied to various questions ” 
Mr Dudley Ryder then took the chair, and moved the follo | 
ing resolution: —‘‘ That the draft agreement submitted to hs 
meeting be and the same is approved and ratified, and that the | 


| directors be and they are authorised to carry the same into | 


effect.” 

Mr G. A. Phillips seconded the motion, which was unanj. | 
mously agreed to. 

A meeting of the preference shareholders was afterwards held. | 
followed by a meeting of the ordinary shareholders, at each of | 
which a resolution approving the agreement submitted was | 
unanimously adopted. | 

The proceedings then terminated. | 





TALISMAN CONSOLIDATED, LIMITED. | 


The first annual general meeting of the shareholders in the, 
Talisman Consolidated, Limited, was held on the 17th instant, | 
at Winchester House, London, Mr W. F. Turner (the chairman) | 
' 

The secretary (Mr F. C. Heley) having read the notice conven. 
ing the meeting, i 

‘he Chairman, in the course of his speech, said: The recon! 
struction of the company was, I think I may safely say, effected | 
with the utmost expedition and at a minimum of cost. The} 


| property was transferred to the new company in due cours, | 
_and the 1s per share which was paid up on the reconstruc) 
_tion was applied to the payment of the liabilities of the) 


enabled to start with a clean slate. No sooner had this been) 
done than the question of the purchase of the property and 


Company, came to the front, and, thanks to our improved 


vantage. I dealt with this subject in considerable detail at the| 
statutory meeting in May last, so that I need not go into tt 
minutely to-day. The acquisition of the Woodstock pumps) 
practically trebled our pumping capacity, but I am glad to say| 
that though we have now reached a depth of about 400 ft below 





to the milling operations of the year, you will find a summary) 
of these on page 4 of the report, which shows that 43,933 tons of | 
ore were crushed, the value of bullion recovered being £85,601, 

which is equal to about £1 19s per ton. That amount is carried | 





| 


other side of the account, which does not call for any special 
comment, amounts to £54,677, leaving a balance carried down 


the year, £8,689, special development work, £5,003, and other 
charges, there remains £11,935, which is carried to the balance: 
sheet. You will see from the balance-sheet that we had practic 
ally no liabilities at February 28th last. The total cost of the 
property and assets of the old company, including the payment 
of the liabilities of the old company, amounted to £271,554- 0 
this sum £52,352, representing the machinery, plant, tramway 
buildings, stores, and other smaller matters, have been trans- 
ferred to separate accounts, leaying £219,231 as the value of the 


coneemmanereremanmenimncemmicemraremmiaes 


property account. This figure has been increased by £2,000, 


the amount which we have allocated to property account in Te- 
spect of the purchase of the Woodstock Company’s undertaking, 


_ bringing up the total of our property account to £221,231, which, 


as I have already mentioned, is represented by an area of 565 
acres. You will find appended to the report a surface oo 
showing all these properties and their situation in relation to the 
Waitawheta River and our neighbour the Crown Mines. e 


| next item is machinery, plant, and tramway. The value taken | 


over from the old company is fixed at £35,000, which has a 
increased by the Woodstock purchase to £39,397: we 2 


35 000. In 
35 bod at 


°54,000, but no depreciation nad ever been written off. We cone 


; : ne, including as it 
sider the present valuation a very reasonable one, three Blake 


does a so0-stamp battery of ouite recent date, 


the last balance-sheet of the old company this i 


| . ° inin 
| crushers, concentrating and cyaniding plant and a general mining 


e necessary 
I may 





equipment of modern type. In future it should only b 
to provide a very moderate annual sum for depreciation. 
———___ 
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hat during the first four months of the current year we 
about £140 On mining equipment. The build- 
ings taken over stand at £6,000, as against £13,000 in the last 
balance-sheet of the old company. The amount has been in- 
creased to £6,590 in respect of buildings acquired from the 
| woodstock Company. Then follow some smaller items, which 
speak for themselves. You will notice that we have stores on 
hand and in transit to the amount o £5+739, which may be re- 
garded as a practically permanent figure. The last two items, 


hullion in transit £5,242 6s 2d, and cash at bankers in London 
ae hee Zealand £7,389 18s 11d, amount together to 


£12,632 58 1d. On the other side of the account, as you have 
‘ready seen, the profit amounts to nearly 412,000. I think we 
may, therefore, say that our balance-sheet is a healthy one. We 
have practically no liabilities. We have 2s per share of un- 
called working capital and a profit of £12,000, which is not 
locked up, as is so often the case in mining companies, but is 
represented by cash and bullion. You will find in the general 
manager's report a detailed description of the work done at the 
mine during the year, the most important features of which have 
been mentioned in the directors’ report. The effect and value 
of the discovery in the Bonanza section can best be gauged by the 
results of the working for the first four months of the current 
year, which are set out in the directors’ report. In view 
of these satisfactory results and of the financial position 
which I have described in dealing with the balance-sheet, the 
directors have felt themselves justified in declaring at their 
meeting this morning a dividend of 1s per share, free of income- 
tax, which will be payable on August rst next to all shareholders 
who were on the register on the 15th instant. I will only add 
that, taking a moderate view, as I have endeavoured to do to- 
day, of our position and prospects, this promises to be the first 
of a series of dividends. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr F. T. Ford seconded the motion, which was, after some 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


mention t 
have spent only 





FAMATINA DEVELOPMENT CORPORATION, LIMITED. 


The first annual general meeting of the shareholders in the 
Famatina Development Corporation, Limited, was held on the 
1gth instant, at the Cannon Street Hotel, London, Captain W. B. 
McTaggart (the chairman) presiding. 

The secretary (Mr A. Dangerfield) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech, said: The com- 
pany was registered in London on January 21, 1903, to enter 
into and carry into effect the agreement with the Famatina 
Copper and Gold Syndicate, Limited, whereby this company has 
acquired the options and rights comprised in that agreement. 
The company was also duly registered in the Argentine Re- 
public, and has been placed in possession of the various pro- 
perties and options to which it became entitled. In addition 
to the properties which were taken over from the Famatina 
Copper and Gold Syndicate, Limited, a further extensive group 
of properties has been acquired and the company has thus 
practically obtained the control of the Mejicana mining district 
for which the ropeway has been constructed. This was found 
to be necessary in order to get control over the country. The 
total amount received in cash for shares in the company is 
£54,268 (£50,000 being subscribed on the memorandum of 
association, and £4,268 applied for in the Argentine), and in 
consequence of the greatly increased scope of the operations of 
the company, it became evident that further capital would from 
time to time be required. Under these circumstances, acting 
under powers contained in the articles of association, the direc- 
tors crer 2d £100,000 6 per cent. first mortgage debentures. At 
a later uate the directors similarly created income bonds for 
£50,000, which were in the first place offered to the share- 
holders fro rata to their holdings in the company. By these 
means the total funds available for all purposes have amounted 
to £106,168. In November last I was approached with a view 
to accepting the position of a director and chairman of the 
company. To this I assented provisionally, but, having in view 


: : ° t to t % 
the fact that it was evident further capital would have to be — July 15, July 16, July 15, July 16, 
provided, I considered that the value of the mines should be 1905-6. 1905, 1904. 1905. 196. 
rae pgp the possibility of doubt. I therefore re- | ——— ——————_ '——-- ——— 
quired that the well-known firm of mining engineers, Messrs £ £ £ £ 
4 Exchequer 
John Taylor and Sons, should make a thorough inspection of ee. ™ s2008 300116 
the company’s properties, and that they should advise generally Bank of En pond tissel rN aa . 
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og er left England on December 2nd last, and their ; = a 4 «: 
ort, which the directors consider to be highly satisfactory, has sae 
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ae ov exploring, developing, and equipping the mines aeeas. oe ne 503,762 . 509,919 55,047 68,299 
' such a course is warranted. This is perhaps the most im- ¢ paid into the — ——— [_— —— 
—— — most cheery statement in the whole of their report, eoaeanet indies 2,454,000 35,197,355 35,567,158 1,905,047, 1,865,299 
se after they have carefully examined the properties they om 5 aaionenencienn amninmannnng weer Serpe 
‘ake upon themselves to recommend you to find the large sum | Tvtal,ineluding Balance..'_ .. | $2,627,615 2985100. “* 
CS ee 
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of £100,000 to go on with the work. I need hardly say that the 
directors entirely concur in that recommendation, and we told 
you in the report we proposed to give it immediate effect. We 
have given it effect, and I think you will agree that we have 
lost no time in doing so. Almost-immediately after the issue 
of the report a company was registered in the City of London, 
called the International Copper Company, and £50,000 was sub- 


scribed, to a large extent by gentlemen largely interested in this 


company. By an agreement entered into with the Famatina 
Development Corporation its first work was to buy and take over 
the whole of your remaining income bonds and £20,000 of the 
debentures still unissued, thereby giving you a sum of £40,000 
to go on with developments and mining work. In the course of 
the past week half of that sum was paid into your coffers, and 
is now available. With regard to the balance of £60,000, the 
International Copper Company have .bound themselves to 
advance it whenever you require it, advancing you 25 per cent. 
of the assay value of all ore sent down ; and for this great benefit 
they have conferred upon you of finding you £40,000 and 
guaranteeing you £60,000, the chief consideration besides the 
income bonds and debentures which they have bought at par, 
they are to have the brokerage of the company. They are to be 
copper brokers to the company, and sell your metals for you, and 
charge you 2 per cent. on all sales of ore. This arrangement is 
to continue in force for ten years from the time you are beginning 
to develop on a commercial scale. I think this is an exceedingly 
good arrangement for both parties; it is a fair and good one for 
the shareholders in the copper trust, and I think you will agree 
with me that it is a fair and good one for you also. You have 
a very large and valuable group of properties, which are known 
to be valuable, whose assay values of ore are very high, and you 
have also 400 odd acres more of properties that are exceedingly 
promising and may develop into great things. Next you are 
working in a country whose Governments are wholly friendly to 
you. The labour conditions are of the slightest character. 
There is no tax on mining machinery, nor is any royalty charged 
by the Government on the output of bullion. Lastly, I 
am happy to say that we have made arrangements with Messrs 
John Taylor and Sons to act as your consulting engineers, so 
that you have an additional guarantee that not only will the 
mining be done scientifically, but that the funds available will 
be employed to the best advantage in speedily procuring that 
successful result for Which we are all wishing. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr E. N. Casares seconded the motion, which was unani- 
mously adopted. 

A vote of thanks to-the chairman for presiding terminated the 
proceedings. 


siniatpmeeimaetii aimee tascam 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-ofice Orders to be made payable io the Proprietors 9 
the EcoNnOMIST. 
Colonies and Abroad, £2 48 per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani, Paris: 224 Rue de Rivoli; Nice: 48 (Quat 
St Jean Baptiste. 
sales sealants 
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ies 
sina f Advances for | ke E 
vances | | ; 
eee easels | m09:0 150,000}. “ | The Ban TS Gazette, 
OTOL ce etecsscsrs-e--] co. | 300000) 370,000) . at 
Under Uganda Railway Acts, eed | ———. 
Repos seco? ed eas BANK RETURNS ,.AND MO 
Acts,, NEY MA 
Under ae on | ee | 410408) 630,000). os | : REET, 
der Land try (New) | 
oti 8) wet 1900 . ORR. | ef ee | BANK OF ENGLAND. 
nder eT | 35,000 | ACCOUNTS pursuant to the Act 7th and 8th Vi 
A 1903 seeee) ee j oe | | | ictoria, ca le 
y Teens of Exchequer iia aise | the week ended Wednesday, July 19, 1905 P. 34) for 
ce under the Finance! — ouneeo | d 
oer iets ey | woe Wiese ISSUE DEPARTMENT. 
ramporety kivances, Ways, “| | MON “Ser : 
mporary Advances, Ways, m | | | | Notes issued........ 54,937,435 Government debt... 11.015 1100 
5.500.000 Tr ed xs : 9,000,000. 500,000 | | Other securities .... 7.434'999 
OD ccaesnakinsanl ‘aia 52,781,000 2,450,047) 2,355,299 ——_ | Gold and silver coin 36,487,435 
* Revenue paid into the e| 54,937,455 , 54,937,423 5) 
Exchequer, as above ..|/142,454,000, 35,197,335) 35,587, 158, ée oe } 
Revenue paid to Local|—————— | BANKING DEPARSHERY?. 
Taxation Accounts, &c.— i | 
ae cies tee ea ese | é 
Estate, c., Duties 2.1) 428 289,000, 1,331,839, 1,354,242, 53,000, 44, oe EER «- * sssou0 — ia 16,752,4 
Total ee esses eseeess aaa - 2,095, a 2,119,219) 95,683} 95,867 | | Public deposits* Aaee 10, 756, 678 | Other securities teense * 09 'eA2 B89 
Agzregate Revenue, in-) | | Other deposits ...... 44,538, 873 | SOUP inxs csctenens - 24,948 285 
ee See — 51-292.500 37,686,377 2,000,730) 1,951,166 es and other — 587 | Gold and silvercoin., 1 ,788,207 
counts, &c. .......... WS. esececeeeccee — AVES os 
EXPENDITURE AND OTHER ISSUES. 73,131 625 | 73,131,625 
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Total Issues out of the Exchequer 



































| 
| 
| 
to meet Payments from | 
Eetinsate| | ——Issuze— | 
| Pe leet "05,| Apl. 2, 04) July 2, | July 2, 
i | to to 
| 1454. | sulyas,| July 16,, July 15, | July 36, | 
fe |_198. "| _ 1908,” | 1905." 1904, 
we £ oe Ree 
National Debt Services ...._ 28,000,000 11,466,813: 11,592,350) 200,000; 200,000 
ther idated Fund) 
 ewtonr = Excecccesestes | a 620,00 659,525) 658,198, 173,116) 170,623 | 
Payments to Local Taxa | | 
tion Accounts cha on) 

the Consolidated Fund ..|_ 1,160,000) 232,175, 232;210' iw a 

Supply Services........ «+++, b11,252,000; 28,574, 122) 31,445,523) 263,000) 1,440,000 
Expenditure ...... 142,052,000) 40,932,655. 43,928,261! © 636,116! 1,810,923 
OTHER ISSULSs. | | | 
For Advances for Bullion. a wil | 220,000 eo | es as 
For Advances for Intereston' | | | 

Exchequer Bonds issued) | | 

under the Capital Expen-| | | 

diture (Money) Act, 1904.. ee =| = 90,000, we | 5,000, we | 
For Treasury Bills (nei 

AOU) ooo ea ean ‘i SN cn Fe de I 
Under Tele aph Acts, 1892 

NE ese or ~« | Soopoo, soncol .. | .. 
Under Nayal Works Acts, | 
U — = = eee eceresesseel | 240.00 855,000, oe | oe 

nder Military Works Acts,| | 

1897 to 1901 eee Be 400,000} 800,000; .. | 
Under Land Registry (New) | | 
Baggy Act, 1900......} aw 23,000 oe 10,000, ee | 

nder ublic Building» : 

Expenses Act, 1903 ...... ee 105,000 76,000 70,000} ww 
Under Public Offices Bite} 

(Dublin) Act, 1903........ ie és 25,000! | + | 
Under Cunard Agreement } 
a Money) Act, 1904........ oe 135,000 oe oe | | 

eficiency Advan Re | 
paid er Ba. ‘+ | 20000). ,000 | 

ays & Means Advances| | 

GROTON scunnaeessendsintl. see -+ | 2,600,000; _ iw. 

| oe 44, 845,635 50,584, an ~~ 761,116) Bio, 1925 


Balances in Exchequer :— 
Benk of England ...... 


5 020725 1,574; - +1 725, 
Benk ofIreland....... 


54,255, "622,679 37,999|— 28,000 


eeteon "2,186,739 (+1,688,931|+ 44, + + 44,376 





‘| eT 


"Treasury, July em 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED D £5,500,000. 





FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edi h: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











Founded 1871. 


| OCEAN Accident and 
Guarantee Corporation, Ltd. 


{Empowered by Special Act of —_ 
FUNDS, 3lst December, 1904 .. 
The Corporation has paid over £4,500,000° in a. 
The Ocean fon issues the * LEADER” POLICY against 
Accident ae Recent and important additional benefits. 
' SEND FOR PROSPECTUS. 

Fidelity Guarantees; Workmen’s Compensation,; Public Liabili + 

tion and Insurance. 


Insurance; BurglaryInsurance; M Insurance ; Excess 
Debt oman ; Boiler and Lift ae 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, Generali Manager & Secretary, 
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* Including Exchequer, Savings Banks, Commissioners of National De bt, 
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Dividend Accounts. 


Dated July 20, 1905. J. G. NAIRNE, Chief Cashier, 


The preceding accounts compared with those ot the previous 


week exhibit :— 


ananee Decrease, 







Circulation (excluding 7-day and ae bills) .... Ghia “eaaaea 280,500 

Public deposits ........ccccvcccccccccssccceccsess 1,085,264 ..... ne re 

Other deposits ........eese0- cones Aoi eee « 110,257 
Government securities ........... i Eeemenae a : 
Other securities .......-ceeeeseenes GIO SES -ccccccs ° ‘ Fs 
I ee won kn sh nulicbbnlwe anes Tad mnoses e ee ; 
REEB cccccscccccccccccccccccccsocscsee PRET sc eacxes ° s 4 
Reserve......+0e- Seevesece . 352,557 oeteees ° : 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate ot Discount, for three months ending faly 19, 1905 :— 

















} | | | @ 2) ‘ 
| | ; — Circul ation me | : '§ 
Date. ‘Bullion. | Abroad or rere ae Deposits, Banking | | Reserve.| ae 
- | out for Bill a | Depart- | am 
| Bxport, 8). | ment, | isa 3 
| 29) 
1 | 8 & £ & | & |\%% 
Apr. 26 35,822,242 75,000 out! 28,642,945 a 42, 543,167 25,629,297 a % 
ay 3,35,579,681; _ 4,000 out! 29,121,510 {52,270,729 45,177,279 24,908,171) 478 — 
10 36,035,430} 173,000 in| 28/883,475 |50,890,473, 43,110,223 25.601 955) § 504 — 
17\ 36,579,792) 330,000 in| 28,793,790 |52,568,415 44,189,055 26,254,002) 3 — 
24 37,550,539) 513,0.0 in| 28,852,155 |51,934,155) 42,642,625 27,148,584) 5 
3137,886,406; 403,0C0 in| 29,500, 222,054) 44,165,313 26,836,126, 
June 7 58.273,644| in| 29°396,510 |547149.230| 44,624,579 21 521134 
14/38,117,661! 95,000 in| 28,961,800 54,101,364) “ ,290,138 27,605,861 ¥ i 
21) 38,860,916, 44,000 in| 28,921,515 756, 44,890,042 25,3870 5 c 
28/39,048,782| 1,000 out} 30,131,750 |59,153.462) 49,566,960'27,367,052 7 
July 3 (38,461, 1783) 292,000 in| 30,711, 265 61,316,713, 53,127,263 26,200,508| 
38,203,585  5,0CO0 out} 30,269,650 54,120,544 45,744,778 26,383,939 483 — - 
19 (38,275,642, £0,000 out) 29,989,150 55,095,551 | 46,395,133, 26,736,492| 48%)— 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years rs with the present date as 
well as ten years back, 





ae 
July 22, | July 20, | July 1% 
1903, || 39¢4. | 145. 


July 17, 


At corresponding date 
1895. 


July 23, | 
with the present week. 1902. 


j 





_ecteteennnecncenne \ See 


Circulation (excluding &- } | ae 
Bank post bills) ........ sono 29,649,990 29,468,090 28,601,365 29,98850 
Public deposits Ficsakesbae wet etry 11,651,651 7,238,163 7,042,503 10,756,678 





Other deposits .........| 40,911,365, 39,445,653, 41,244,279 40,844,216 44,358,875 
Government securities ..| 14,191,370. 16,986,360 15,342,840 1540368 ae 


|i 


Other securities ........ 3,492,047, 25,881,395, 26,016,874 


25,211,552 
492 
Reserve of notes and coin’ 37903029 26,404,110, 25,262,601 24 351;351 26,756; 
Goin and bullion. ....... | $7,525,739, 38,279,100 36,555,691 34,482,696 58,275,642 
roportion of reserve to | 
liabilities ...... sescoene] 588 | oe 52 % Be see 
Bank rate of discount . | 3% 3 os 
Marketrate, 3months’ bills Bi Ps 2 | oh 
Price of Consols* ........ | Se | 8 san | 
Price of silver per oz, .... ad | 4nd 
Average price of wheat ..| 25s 0d | 30s lid 
Exchange on Paris (short)| 2515-20 | 25.15-26 Bal ie ae a 
— Amsterdam (short)| 12.1}- 24 32: 2S | 2.1 1 12-1 28 | 


' 


— Hamburg (3 months) 
Clearing house return ....'174, 753,000 154, Peo) es, 21 mise paw 


* New 23 per Cents.—Goschens. 


The amount of the “ other deposits'' compared wi 
securities,” showed in 1895 an aes of £17,419,318, ~ in pens 
excess of £13.564,258, in 1903 an excess of £15,227,405. 4 m oh.ti. 
an excess of £15,632,664. In 1905 there is an excess ot £14, 

At the corresponding period of 1902 the B&¥nk rate was 3 pe 
cent., and the outside rate for best three months’ bills ee 
per cent. The market was considerably indebted to the sein 
and there was no immediate prospect of the liability 


ee 





ith the“ othe* 





1 in 


Z 


50 Lsiabilities | 
te. 


'iitl iS) Bank Ra 


ee wer 


NPHPSETISS 


—  ————— 






er. 
July 22, 1905.] 


The Stock ae was quiet and dull. Silver 


sdvanced from 247d to 247 d per ounce during the week. 
In 1903 at this time the Bank rate was 3 per cent. 
money market was well supplied with funds, and the outside 
rate for best three months’ bills was 23g per cent. The Stock 
Exchange was very stagnant, with a general decline in prices. 
In the same week of 1904 the Bank rate was 3 per cent., and 
ae heavy calls. There was some borrowing from the Bank, 
and the open market loan rate was about 3 per cent. Best 
three months’ bills were discounted at 276 per cent., the rate 
having stiffened on political apprehensions in connection with 
Russian seizures of British vessels. For the same reason there 
was a degree of nervousness on the Stock Exchange, and prices 


were distinctly flat. 
BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills ana cheques cleared at the Bankers’ Clearing- house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


cleared off. 
































Weeks Ending Town Clearing. ee Aaa ME | see, Clearing. Total. 
rey ee a, oI 4,750,784,000 "aay 378,031,000 | 5,128,8% 
2 to May iol , | 5,128,815,000 
—~.% 102,000 18,479,000 | "581, 
154,081,000 13,384,000 | 167,465,000 
219,409,0C0 18,630,000 | 238,039,000 
173,919,000 000 | 190,283,000 
July 314,951,000 20,433,000 | 335,384,000 
205,147,060 19,912,000 | — 225,°59,000 
239,077,000 20,370,000 | 259,447,000 
Total, 1905 6.265,470,009 | — 505,603,000 | 6,771,073,000 
Corresponding total 1904 . 5,329,017,000 495,121,000 | 5,824, 158,000 
Increase or rease in { + 936,453,000 | + 10,482,000 (+ 946,935,000 
DE cisuchestedmesne = 1757% |= 211% i= 162 > 
Gross total in 1904 wavaeete 9.677,988,000 866,209,000 | 10,564,197,000 
Ddcxcssscneanes ois 9,234,956,000 84,869,000 | 10,119,825,000 
Increase or Decrease in {| + 443,052,000 | + re i+ wera 
errr = 48% | = 5% |= 4°39 % 


} 





Somenan Days 





Stock Exchange Pay Days. | Consols Pay Days. | “ Fourths ” of the 

















l 
Month. 

oe ~ Date. ee uty % | Date. £ | Date, Sos 

1905. | | 1905. | |_ 1905." | 
Jan. i3 to Mar.30) 545,205,000'\ Jan. 5, ———— Jan. 4 41,071,000 
April 13,.......+. | 95,618,000|Feb. 1) 59,423,000 Feb. 4) — 34.077/000 
Mvacct tases 34,884,000|Mar. 1)  62,357,000|Mar. 4 37,955,000 
May 12..........| 80,901,000) Apr 5}  62,700,000/Apr. 4 — 45,394,C00 
So esaduak 14,000/May 4)  46,002,000/May 4 46,002,000 
Sune J5.,........ | 72,765, 000 — Hy - ae a Ea 3 27,315,000 

Cercceceres 86,554, iJ 

nn... 259,447,000 sig — | 

Total, 1905 ...... 1,260, 128 oo ar | Boe | 
Soa | sian | | 390,260,000 | 275,049,000 
ota 000 356,091,000) .. | 250,469,000 

Inc. or a ‘ + 479,358,000 ‘i 34 

in 1905 ....f it 61°39 % I= 4:169,000 o%8 IZ 24,580,000 
ray in 1904) 1.536586 000, sgnse | 3s - 445,281,000 

ciaaiuacth ; 3,605,000, . 

Inc. or Dec. /+ atioo) + - 
__in i904. mit ns 48 % oz 59% he este 








PROVINCIAL CLEARING RETURN 8. 


The figures for 1904 include one day more than those for this 
year, 


ine. or Dec, 





EE | | —— 


MANCHESTER— £ | £ £ [ % 
Jan. 1 to July 8 «+ ++ «+/135,857,000/130,113,800| +5,743,200 4-41 
Week ending July 15.. 140,908,000 ‘000 135,534,100) + 5,373, 900 397 


Total to date......'276,765,000/265,647, we ersten 4:16 


LIVERPOOL— & on Sere 


Jan. 1 to July 8 ......| 99,790,800'109,620,500!—9,829,700 8-97 
Week ending July 15..! 5,059,600) 3,202,300) +1,857,300 58-00 


Total todate..... = '112,822,800 822,800/—7,972, 400 7:07 








1904-5. l 1lyu3-4. | 














—————————— —_E—OOOOO eS 
| 


BSIRMINGHAM— 


Jan. ltoJuly 8 ...... 
Week ending July 15.. 


29,178,300) 28,530,409) + 647,900 2:27 
1,153,400 1,022,500) + 130,900 12°80 


ed 


Total to date...... 30,331,700, 29,552,900 + 778,800 2°64 


NEWCASTLE-ON-TYNE— 


Jan. 1 to July 8 .... *| 38,545,000 41 272000 -2.72 000 661 
Week ending July 15..| 976 1000) 1,479,600\-— 503 » RE 708 34-03 


Total to date......| 39,521,000 42,751,600—3,230,600 600, 7-56 7-56 
BEISTOL~ | | 


Jan. 1 to July 8 ......| 16,225,300 16,444,000, 218,700, 1-33 
Week ending July 15..) 567,000 '580,100)— sa 2-2 














nical 








_—_____-- 


» 1905 a onseans asa comprise town 
demas only, the Clearing Association having ceased to exist. 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 





The | are compared below with the previous statement and with the 


corresponding statement of last year :— 
i _ BANK OF FRANCE. 





Com 
July 20, | July 13,/ July 2i, ; or 
Iss. | 190 | . 3. ao tr Rene ee eer 











£ 
Coin wuk ‘bullion—Gola 116,929,000 1:6, ti0.000 109,241,000 + ctaaee + seanend 
658,000 


Silver 44,557,000; 44,544,000. 45,045, oa + 43,900— 
Government securities 15,704,000 15,704,000 15,704 ye a 
Discountand advances... 41,652.00 41,548, 00 41 yt +  $4002+ 148,000 
1 - LiaBiLitres. we 
WIE. ccd siienennnnaueses +927 000 375.756.000 167,886 000 — 829,000 + 7,041,000 
Government deposits .. 8110000 7,911,000 6,990,000+ 169000 + Tianaoe 
Private deposits ........ 24,985,000 23,966,000 27,516.00 + 1.019,0C0 — 2,531,000 
BANK OF RUSSIA. 
June 23, June June 23, 
July 6, 16/29, July 6. 
1905, 1905. 1904. Last Week Last Year. 
AssETS. £ £ £ £ z 
GB. b cicedcccccesicee< 91,475,0C0 91,866,000 83.030000-— 391,000+ 8,445,000 
Balance abroad .......- ———— 16,886,000 9,415,000 + 1,667 000 + 9,140,000 
Silverandsubsidiarycoin 6,507,000 6,673,000 8550000— 166,000 — 2,043,000 
Securities & short loans 23,499,000 23063000 27610000 + 436,000— 4.211.000 
Other loansand advances, 12,205,000 12,388,000 11,448,000— 183,000 + 757,000 
Securities belonging to 
OR pc dccscyesserees 5.705 000° 5,639,000 4.114,000+ 66600 + 1,591,000 
Miscellaneous .....-.--- 5,554,000 4,976000 5,485,000+ 3/8,003— 131,000 





= 


Balances due by 


branches & treasuries’ 7,388,000 6,201,000 6186,000 + 1,187000 + 1,202,000 


170,686,000 167,692,000 155,836,000 + 2,994,000 +14 850,000 


| 92,734,000 91,118,000 68,947,000 + 1,616,000 —_—y 
5,£04,.03) 5,504,000 5,504,000 
Deposits and current) 


DUNN os ccccceeess 53,070,000 53,578 000 47.607,000— 508,000 + 5,463,000 
Treasury account ...... 11,129,002 8242090 29,208,000 + 2,887,000 —18,079,000 
Miscellaneous .......... 3,877,000 3,802,000 3934,000 + 000— 97,000 
Balances dueto branches| 








LiaBILITIES. 
Notes in circulation .. 
Capital of the bank ..../ 





and treasuries........ | 4,372,000 5,448,000 636,000 — 1,076 000 + 3.76,000 
es _____|170,686.000 167.692 000 155 836 009 + ; 2,994 000 + 14,850,000 
een IMPERIAL BANK OF GERMANY. 
oe = | Jaly 25, eat faa Se 
905. 1905. 1903. [ast Week ae ¥ear 
ASSETS. : | £ £ z 
Coin and ballion ...... ' 68703000 47,301090 45,692009 + 1,393,000 + 501,000 


Discounts and advances 49, ee 55,641,009 42579,000 — 6,445,000 + 6,617,000 
LiaBILITIES. 
Notes in circulation .... 





Current accounts ...... | 26,389,000, 25,336,000 25,262,003 + 53,000 +_ 1,127,008 
NATIONAL BANK OF BELGIUM. 
i July 15, . July 6, ~ July 14, 
+ 1935. | 1905. 1904. Last Week Last Year, 
ASSETS, ' x ' £ £ é é 
Coin and buillion........ 4,763,092 4,891.09) 4,531,000~— 128,000+ 252,000. 
Other securities ........ | Saass.000, 23,293 003 21,395,009 637,000 + 1,261,000. 


LIABILITIES. | 
Notes in circulation .... 25.528 009 26.256 090 25,425,009 + 262,000 + 1,103,000 


Carrent accounts ...... 2.9550) 3902009 2711,000— 947,000'+ 244000 


AUST20-HUNGARIAN BANK. 


July 15, July a re 


July 7, J uly 15, 
1905, 1905, 1904. 
AssET F £ 


& 
Coin and bullion—Gold 46,976 000 46856000 48.115000+ 120000-— 1437.00 
Silver 12,956,000 13,008000 12,788,000— 52,000+ 168,000 
Discount advances, &c. 13,919,000 14,957 000 12,107,000 * 1,028,000. + 1,802,000 


Last ~— pm Year. 








LiaBILITIESs, 
Circulation .....-.-- «++, 65,574,000: 61,400000_67,497.000 + 4,174,000 — 1,923,000 
BANK I a 
“| July 15, ; July8, | July 16, 
| wes. | 4905. 1904, Last Week Last Year, 
ASsETe. j £ £ z & 
Gold cecccccess Scnvces ‘| 34,864,000 fo ero 14,733,000. + 9000'+ 133,000 
Bilwer 2.2... ccccccccecces oa 22.204 000 22 253,000 29,330 000 — 29,00) + 1,874,000 | 
Loans and discounts. . .| 46,492,000 46,692 000 495,884000 — 200,000,+ 608,000 
Spanish 4 % stock ...... 14,778,000. 14,778,000 14,770,000. oe r 8,000 
Treasury bills, er 
tions, de. ivatsedee | 6,000,000' 6,000,000 6,000,000 .. a 
IABILITIES. F 
Circulation ........-+-- 63,245,000 63,146.00) 65,595020 + 93,000.—~ 2,348,006 
ts ad current 
vee a oie | 23,252,000 23016000... = + (136001 ws 
< OOOIEM: «+ 0 < ernes: oe! Cees ie 
NETHERLANDS BANK. a Ee a 
Bee ene 4 eS , | daly 8, ; duly 16, 
wks. 1905. be b ne See ee 
£ 
‘ifon—Gold 6,382,000 6,383,009, 5,475,009 — 1000+ 907,000 
—_ “ abs Silver 6,195,000 6,'98000 6,506,009 — 3,000-— 311,000 
iscount and advances 8,124,009 8,409,000 793500)— 235,000+ 189,000 
TIES. 
sincere stion eee) 21,899.000 22,142 090; 20,010,009 — 293,000 + 1.800,000 
Deposits .--.------+-- 3a6000 584,000 502000— 198000 — 
BANK OF.ITALY. __ 
J 1 June 20, 
Joes. | i —s 1904. Last Week Last eae 
AssETs. i «2 2 
serve—Go 4 
ae ee 19,465,000 19,133099 18,733033 + 332,000 + 631 000 
— Foreign gold bills. 5,321,000 3,2650)2 5,41600) + 5600)— 95000 
ar GEBOOE ons ccevees Bao S500 —— - 18i100)— 511,900 
eae oo. = 11,493,000 10,953,00) 10,715.099 + re ~ or 


Discou 
&Statelo’ns 8,349,000 8,576.00) 840200) —- 
i aeunannh abroad 6,804.00 6334,02) 125,00) + 415,000 + 5.776.000 
LisBiLitTi£zs. i { 


SES 34,955,000 34 217,020 32,613092 + 738,000 + 2,312,000 
een senate edeene 4,313000 3,804,002 4497000+ 5097000- 
Deposits at notice ...... 2,729,000, 2,680,099 3,255033+ 49000 — 


et ee ee 











67.444,000 71 912,990 64,807,000 — 4,468,000 + 2,637,0C9, 
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pment _NEW YORK ASSOCIATED BANKS. Silver.—Bar silver, fine, 27}d per oz st iitnie: i} 


~~ July 15, | July8, | July 16, | 
1905." 1905. 


Legal tenders ...... eee-, 17,824,000, 17,312,000: 16,812,000'+ 512,000)+ 1,012 000 

cauns ane diecounts.... 221,462 000 223,292 000 217,504,000'— 1,830,000) + 3,958 000 
IABILITIES, | 

Circulation ............ 9,832,000 9,772000, 7,832000)+ 60,000, + 2,000 000 


Net deposits (inc. U.S. 


Government Deposits) 231,804,000 251 662,090 235,834,000 + —142,000/— 4,030,000 


U.S. Government De 


j 
ROU wacdisissaeveess 2,280,000 2,396,000 4,664,000/— 116 000|— 2,384,000 
Reserve(Specie& Notes) 61,856,000 53,506,000 67,872,000 + 2,350,000|— 6,016,000 
Legal reserve .......... 57,951.000 57,915 000) 58,958,000! + 000}— 1,007,000 


36, 
Excess ofactualreserve 3,905,000 1591000 8,914,000'+ 2,314,000! — 5,009,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per 4. 


American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has been 
over-supplied with funds, ani loans for the night have 
frequently been obtainable at one-half per cent., while the 
usual rate for weekly borrowing has been one per cent. 


Discount terms have not altered much, but the tendency has 
been towards weakness. With best three months’ bills 


quoted at 1} to 14, itis not surprising that the discount houses 


have resolved on a reduction of their allowances on deposits, 
which from to-day will be one per cent. for money at seven 
days’ notice, and 14 per cent. at 14 days’ notice. The 
Bank has added to its resources during the week, but 
a continental demand for gold, and the expectation of con- 
siderable shipments of the metal to Argentina, were probably 
the considerations that prevented a reduction of the Bank rate 
to 2 per cent. 
bullion amounts to £38,275,642, or £72,057 more than last 
week. There was a withdrawal of £90,000 in gold for export, 
thus indicating a contraction of about {£162,000 in the 
home circulation of coin. The note circulation was also 
reduced by £280,500, and the reserve was augmented by a 
total amount of £352,557. The reserve now stands at 
£26,736,492, and its proportion to the Bank’s liabilities is + 
lower than last week, at 48} per cent. The fallin the pro- 
portion is owing to an increase in the deposits, the Public 
and Private Deposits having risen {1,085,264 and £110,257 
respectively. There is anincrease of £650,355 in the amount 
of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 











; t i 
| | 
ae | Sat. Mon | Tues. Wed. Thur. ae. 
%i%1%1%1%), %1% 
UE ccninseoccsdctocsonccers 2 i 2 (2) i ‘% 
Market rates of discount:— 5 | 
60 days’ bankers’ drafts ........ if 214 #1 (12 12 1% 14 
3 months’ do .......-eeeeeeeeee 1 wl tt 6. 1¢8 od +18 a if 3 
4 months’ do .......eeee eee eees 1g 518 ble iG 12 l¢d? $1tg & 
GS momtha’ Go ...ccccvescccccece 24 32 24 2 2k 2h 2k ot 
oans:—Day to day .......-+++++- A. eee i RLS 218 214-312 3 
SNE iocakcbeskeccnnesccavesces 1 14 41 1 31 1 1 
Fortnight (at last Settlement) .. 3 3 i} \3 K 3 iS 
sit allowances:—Banks ....1 it il ii i 1 1 
iscount houses at call ........ 1} 12 Wd i it lt 1 
DOE Fi ck bv ches 0ncsseeses ves 1s le ls ‘le l 14 1} 





The tollowing is a comparison with previous weeks :— 





wo 
go | Bank Bills. Trade Bills. * 
°° |) -—_- | 
gs 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.\9 Months 
1905. | Po 2 Oe ee % | 
April 7... 13) 2 a 2 2 2° | os ® 
14..,1 14) 24 | 2a | 24 2) 2s | 2 2 
19 iat 12 2 25 fs, 2} 4 2 2 
28..\2¢ 3 | 27 3 2 2% 24 2,2 3 
May 5..\2, 3 23 fs 2 fh 23 | 2} 2 3 | 23 3 
12../23 312 , 2 fn 28 | 24 2) 12 3 
19..|2 281 2h kl hte 2h i'm ais 
26..\14 2 | 2 12 25 3) 24 2 31 2 3 
June 2..'1 132 | 2 23 | 22 2 3 
9... 1k lhl 2/148 2d 42 | 2 1) 2 3 
16.. i 2 - at 2a 24 | 2h 3 
23.14 91h id 22 i: te 4 
30. 24 34 wiz 8)2 Olas alt fim 4 
July 7..1 13 / La i 2 & | 2} 2+ 2 3 
at lis | 1 §| 2b 2} 2 | 2h af | 3 23 
aid ijite ali $)9  3]2 0 tlm Gla 














* These rates range from those current on the + very best ‘paper tl id 
on bills, for which the Bank rate is usually required. See Se 9 


Bar silver on Saturday was quoted 4d lower at 273;d per 
ounce spot, and 26}¢d forward, in a slow but steady market, 
while Monday brought another fall of 3d, the same con- 
ditions prevailing. Owing to a little Eastern buying on 
Tuesday, however, an advance of 4d in both positions took 

lace. Wednesday's and Thursday’s markets were feature- 
ess, and prices were unchanged, while in a dull bourse to- 
day a decline of 3¢d left the closing prices at 273;d per ounce, 
spot, and 264d tor two months torward delivery. 

The following ts trom Messrs Pixley and Abell’s Circular, 
dated July zoth :— 

Gold.—Bar gold fine 77s 94d per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 43d per oz, 
nominal ; French gold coin, 76s 44d per oz, nominal; Japanese yen, 
76s 43c per oz, nominal. 











| 

a ear ae 
j 

Bpecie .........cseceeees 44,032,000 42,194,000; 51,030,000 + 1,838,000 — 7 028,000 


The Bank Return shows that the stock of 


months’ delivery, 27d per oz standard: bar oily) UY two | 
5 grs gold, 27$d per oz standard; bar silver airy Containing | 
2774 per oz standard; bar silver containing 3 grs oot BTS gold, | 
oz standard ; cake silver, 293d peroz; Mexican d sllars, 274d per ! 
quicksilver, £7 7s 6d, 3 per cent. discount. + Rominal jl 





The India Council on Wednesday offered for tena,.| 
Rs.3,000,000 in remittances on India. The tenders elles: i 
to Rs.54,550,000 at.1s 4d to 1s 41-32. The idlleates i 
statement gives the result of the sales from the begj " 
of the current financial year :— Snning | 

Rs. I 

April 1, 1904, to March 31, 1905 .......... 365,257,363 si 24405 see i 
April 1, 1905, to July 5. 1905......00. «2s. "59,600,4 sm 
Tehunie Jar ae... 4,000'000 tons ae | 

: ‘ 63,600,967 .... 4233000. =| 

Allotments since last Friday :— — } 
Rs. I 

Wednesday ...... 3,270,000 in bills on Calcutta ...... At ls 40094 | 
apace st 1,781,000 in bills on Bombay |... At Is 4Cld, \ 

Peep eee 441,000 in bills on Madras ...... {At ls 44. About 8% } 

. and above in fay, ° | 

cts caeaien 254,000 in transfers on Caleutta.. {At 1s 41-324, Aboot |} 

esas wen ee 254,000 in transfers on Bombay..{ 8°, ie 

eae TFN 20,000 in bills on Madras ...... ) i| 

san a 300,000 in bills on Calcutta ...... +} At ls 41-324. i 

Be Saha £00,000 in biils on Bombay ...... } 
Thursday ...... 907,000 in bills on Calcutta ...... ’ I 
dae ris. epee 273,000 in bills on Bombay ...... p At As 41-324, i 


The amount to be offered next week will be Rs.6,000,000. 
The toreign movements of gold to and trom the Bank 


last week have been as follows :— ss | 
ARRIVALS. £ WITHDRAWALS, | 

Nil |Wed., Gibraltar ..... . 10,000!) 

'Fri., South America .. 220.000! 

PE NES o.c ins nanvene 280,000, ,, Buenos Ayres.... 50,00) 
WOME wavininens .» 280,000 EE cricacixsinn 280,000 | 


The Eastern Telegraph Company, Limited, has announced | 
some important reductions in its tariff that will take effect on || 
and after August 1, 1905. 


i 
LONDON COURSE OF EXCHANGE. 


| 
} 


| 





| 
Price Negotiated on ’Change, I 











On. | Usance,  — : — | 

| July 18 | July 20. 4 

sEae a si SR hi teen hata Boal or 

Paris .......cccecccccscceseeees| Cheques 25 125 2& 15 | 25 12) 2 15 | 
DittO  crscecccseccceeeeeesenes ;Smonths 25 26¢ 25 31t 25 274 25 3% 
Marseilles ...........eseceeeeees do 25 274 25 32s 25 274 25 3 } 
Amsterdam .........0.-eeeeeeee |Cheques 12 14 12 13 12 le 12 Bh 
Ditto vevseceseeeeeeeeeees/Smonths | 12 3¢ 12 3¢ 12 34 12 3 | 
BNE ovcdcctsvccnscepescderscce | ” 20 58 20 62 20 58 2 & | 
Hamburg ........ccceeccccovees ” 20 68 2n 62 20 58 wR | 
Frankfort .......cccsccccscccece ” 20 58 20 62:70 58 0 & 
Vienna and Trieste ..........+ ” | 4 25 3 239124 2 mM 2 | 
AMEWEFD ... 0. ccccrcccsccccseccce o» | 2 352 25 333 25 33g 25 382 | 
St Petersburg ...........eeecees ect 243-24, 243 242 | 
DEE ncnndevencrcosnenac eee ” | = 24Z | 242 244 \| 
Genoa, Naples, &c, .... ” | 25 2% 45 25 383 2 43 i 
Madrid, Barcelona, &c, . as a | 353 353 S54 ij 
eo aed oN 483 49, | 4844 4848 || 
RR closures «= |W 37h 2S 42h 25 382 wm 432 | 
} 

| 

FOREIGN RATES OF EXCHANGE ON LONDON. i 
sical lon heel cca el nh het si natant 

| | | Rates | 

| Latest) Rates Latest ates | i 

| of Ex- |Usance, of Ex- | Usance, || 

| Dates change) Dates. change. | 

Paris ...... July 21 25°144 Ch’ques Rio Janeiro.... July 19 16484 90 dysst 
Brussels — 20 ety } . Buenos Ayres.. — 17 482d 90dysst | 
Amsterdam. — 20 12:07 | Short.) DoPm.onGold — 20 127275) .. | 
Berlin ...... — 20 20453) ,, Montevideo.... June28 5l}ijd 90 dyea | 
Te. sande — 20 20344 | 3 mos. Bng Sng 
Hamburg .. — 20 2045 | Short. Melbourne .... May disgpm 60 dysst 
Frankfort .. — 21 2045  ,, Sydmey........ — 20gdisspm , | 
Vienna .... — 21 2402 | y ‘Adelaide ...... — 20g diegpm » | 
St Petersbrg — 20 94:25 | 3mos. Calcutta ...... July 21 14st } | tel’g’pb 
New York... — 21 486} 60dy at Bombay ...... — 21 1/42) trensier | 
Lisbon...... — 20 49% | Sight. HongKong.... — 21 1/103 transfer 
Madrid — 2.3313 | » Shanghai...... — 2 272 | » | 
Italy eeeees — 2 25°1354 


———e 





"es al a re my ee ot 1 
The discount quotations current in the chief continenta 
cities are as follows :— 


Bank en Bank Oper 
Rate. Market. | Rate. Market. 


% % war 2 
Paris ...... 5 May 24, '00] 1 | Genoa...... 5 Sap. 22, '04] a | 
Berlin...... 5 Mar. 9,’05; 25 | Geneva .... 34 Mar.16, '05, } 
Hamburg .. 3 Mar. 9,05} 24 St Petersbrg 5yFeb.18, 04 a 
Frankfort .. 3 Mar. 9,'05] 24 | Madrid .... 44Sep. 24, '05] ‘4 
Amsterdam . 24Mar.23,'05] 2} | Lisbon . .. 5gJan. LI, 99} 2 
Brussels .... 3 Dec. 31, 03} 2¢ | Stockholm.. 44Feb. 16, 05; 5 
Vienna .... 34Feb 6, '02] 34 | Christiania. 5 Jne. 16, (05) 9 
Rome....,. § Sep. 22, 04) 3¢ | Copenhagen. 4 Feb. 9. 05, 
Turin...... 5 Sep 22 04) 3} 


At other centres the latest recorded quotations are:— 


% 
New York (call money) 2 
Ditto (endorsed Bills)..33 to 4 





} 





Calcutta, Bank min...-+++ 
Bombay, Bank min. .--++* 


The following are the standards for gold points of the 


% | 
3 | 
wd 
the | 

principal gold exchanges :— | 


Francs. FRENCH, | Marks. GERMAN. | Dollars. — as 
25.324—4 p. mille for us | 20.52—Sper mille for us 4.89—5 per mt 
25.225—P ee 


| 
| 


20.43—Par 
Pp. 


ar | 4. : 
25. p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille aes 
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The latest exchanges are :— 
h “cheque”’ exchange 25f 144c, or 34 per mille agst us. 
ani ion exchange .. 20m 45$pf, or 1} per mille fer us. 
York exchange ; : ; 
gee transiere” | °°°° $4.864, or § per mille agst us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
uly 27 July 28 
oo 15 and 30 August 16 and 31 
: Consols, August 3. 
Business has again been very quiet, the holiday influence 
being more in evidence, though the main exodus must be 


looked for in the first week of August. The extremely low | 


money rates ought to raise the value of gilt-edged securities, 
and have, in fact, had that effect, except in the case of 
British Government stocks, these having been flat, owing to 
political considerations. Foreign stocks are firm, except 
Russians and Japanese, which have fallen somewhat, on the 
less confident expectations of peace. Home Rails are weak, 
the dividend declarations being barely up to the moderate 
anticipations formed regarding them, and the one or two 
advances that form exceptions to the general decline must 
be ascribed to repurchases by bear operators. Business in 
New York has been affected by the great heat, which is an 
even greater incentive to get away from town there than here. 
Prices are, however, fairly firm, and the securities of the 
Canadian Railways are also well maintained. The one 
active market in the House is that in which South American 
securities are dealt in, particular attention being paid to 
Argentine Railway and Tramway issues. In the Miscel- 
laneous group, Iron and Coal and Gas stocks exhibit some 
firmness, and a recovery has taken place in Electric Lighting 
shares. In the Mining department, last week’s improvement 
in Kaffirs has not been maintained, prices, in tact, being 
quite distinctly lower. Westralians have been fairly steady, 
and Copper mines firm. 

Mr Martin Innes Browne and Mr Thomas Carr, trading 
as M. Mocatta, Son, and Browne, were declared defaulters 
upon the Stock Exchange on the roth inst. 

Home and Colonial Government Securities.—In 
spite of the great ease in the money market, where the rates 
obtainable give a good margin on that offered by Government 
stocks, the latter have developed distinct weakness, due to 
less confident hopes of peace in the Far East, and some 
doubt as to the stability of the Balfour Ministry at home. 
Consols have dropped as much as %, Childers’ Annuities are 
} lower, and there are losses of } each in Irish Land Stock, 
Local Loans, and the War Loan. India Sterling stocks 
are steady, the market having at length realised that an 
issue of stock for railway purchase need not swampit. In 
the Corporation list, Metropolitan Three and a-Halfs have 
receded slightly, in sympathy with Consols, but a fair 
number of provincial borough and county issues have 
gained a point. Colonial stocks have received a fair amount 
of support, the yield given by them showing a large margin 
on current rates in the money market. Prices are 4 to 1 
higher on the week for Canada Threes, New Zealand Fours, 
South Australian Threes, Victorian Three and a-Halfs, 
Tasmanian, and Mauritius. 








ee 


- CLOSING Pricgs, 
| | { |Move- 
Wed. Thurs.|Friday/ment, 


{ 


Sat. | Mon. | Tues. | 







— 
| Last | 
a | Week. 
Cons. 24 % red. 1923903 2 904 § 
Do aje Aug. 3.. is 905 
23%, red. 1905 ...... | 9445 | 944 5 | 944 


as Ae ARS I 
Boag s* oft f 93h 5 944 5) . 
89 3) 88 


Trans.Gen Soe 1008 993 
Gov, tk. 
Bentsen SM pen pen en 0 


% Ted. 1905 -°.2:'| 894 3 894 9] B94 9 | 88] 94 883 94) BS 
. 24% (ri i) | 
Nat War Lal) 923 34 o2f 33 924 34 92 34) 924 3 924 4! 92 
Midis inacnc ¢ - 
erica is, 983 % 98} $3 a" 983 " 983 9 983 * 984 9 | 
red. 1905 ......) 1003 § 1003 811003 $)1008 § 1003 1003 g100g 4) .. 
Do red. 1907... 1" 100h 41004 3/100, 3/1 1004 $1004 4/1004 3) :. 
Do red. 1909..." 1 104 ‘100 Het 004 108 tic us 
Loo} 3931 '393 008/993 1003 993 {008 — : 
3 


35 ee 


ik Stock ........ ‘300 3 3300 3) 
India 34%red.1931..105 3105 3/105 4/105 71105 31105 2/105 4! 
Dein ina”: 97 ST} } 97 i 7 497 4 i bi 
Do 24% 1926 -...| 814 2 Big 2 aly 2 Bl 2 | 81h 2 814.2 | 8142) -. 
Met Onrnee 1854-5... 654 6 654 6 6 | 655 6 | 654.6 | 655 6 os 23 
et. Cons. 34% .... 105° 6 105 6 |105 6 |105 6 |10%% 54/1044 54/1044 54/—"" 
ot. Water Bd.3%B 99 499 3199 4/99 3199 4199 $199 4 .. 











. Foreign Government Securities,—The favourable 
ee produced by the appointment of M. Witte as the 
nee Plenipotentiary has to some extent faded, and both 

ussian and Japanese stocks show some loss by comparison 


with last week, as the prolongation of hostilities must | London, Chathan 


increase the exhaustion of both combatants. Spanish bonds 
show a slight rise, 
ae toe Advances are marked in Turkish Unified, Greeks, 
Rent Wp being issues. French, German, and Hungarian 
. ieedl ave given way to some extent. Mexican Fives have 
Ameri UP to 104, but the Fours show a slight relapse. South 
enalenie bonds have been in favour. All the Argentine 
a sion issues and one or two of the older loans have 
anced fractionally, and Brazilians show a more substan- 


ae na aT RR RNR RUNS RUN omen 





490% % 9 #— 4] to same date since the commencement of 


and in most other cases prices have | London and South-Western.... 


| 
| 


| tialimprovement. Several Chilian loans are quoted a point 


| higher than last week, and Uruguay has scored a substantial’ 


rise. Costa Rica B bonds have fallen a point. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— 
| 


“Making-up” 
-—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. July 12. June 27, 
10 ° 


| Argentine 5%, 1886-7 .......... 101g. WONG ce we oe oe 100§ .. 105 
i Do 1891 Funding ............ 101 ee old ee se eo ME ae = 
| Do National Cedulas“B” .. 464 .. ‘68 «~ ee +. 4% 
| Brazilian 4% Bonds, 1889 ...... S « Fo « S63.. 
Do W. of Minas 5%.......... Sb we a6! -o+ 1 97% «- 
, Bulgarian 6%, 1892 ............ x «cc MS 10 .. J 
| Chilian 44%, 1895 ...........00. S4 ° 34 ee e@ . S 
| Chinege 7% Silver, 1894 ........ of Se. pee 4 .. 4 
Do Gold 1896, 5% ............ 104 4. 10 . — §.. 1039 .. 1025 
| Egyptian 4% Unified Debt .... 105 .. 105 «.— } «. 105g .. 105 
34% Converted .......... a: vs a ee ee oe 
WUGROE Drv knavwien cescsecocne DB co) WH lke se enue - 7 
DO By IONS a vccscecccvece 99 ee 98x om 2 ce xe. ow es 
| German Imperial 3%, 1891 .... 89 .. 89 a = «» 834 
f QUE decices ccucdescsccce St. «=Car Me 
Do Monopoly, 4%............ ne ee eo 
Hungarian 4% Gold Rentes.... 97 co & o— &e WE. We 
Italian 5% Rentes.............. Lit o BEY wee ee Eee 
Japanese 4% Sterling.......... ae o— bee C1. 
Mexican Cony., 1899 .......... 1033 4. 4104 + 2..183 ..1 
Peruvian Corp. 6% Debs...... 104 .- - £ .. 1034 .. 105 
| Portuguese (New).............. ert ao + $e 6% 68 
| Russian Ser. 11.4% .......... wT a Th a Bee 83 
Spanish 4% Sealed ............ Ti, . & + 2.. 89... 0 
Turkish 34%, 1894.........2.00 1014 «ww «= 201 wa «vow Se eae 
Do 4% Unified .............. Oar isa 8a} ow? tu en 
United States 4%, 1877 ........ 106 -- 10 ee te se ew ee ee 
BO TI cn asccctenciccece 14 oe IS ++ se ee ss ee Ss 
Uruguay, 34% Bonds .......... TO te TD cee +t cs Hee a 
Venezuela 3%, 1881 ............ GR Te ad'«c «s os Se 


British Railways.—The dividends declared during the 
past week were not of a character to encourage purchases, 
all being at reduced rates as compared with last year. This 
had been expected, but there were, in some cases, reductions 
of the forward balance and other circumstances that made 
the results additionally disappointing. The Great Eastern 
result alone was fully up to expectations, but has had no 
favourable effect on the price of the stock, which is, ia fact, 
lower than last week. Possibly the “ heavy ” dividends may 
put a better aspect on the half-year’s resulis, but evidently 
that is not now expected, as Great Western, North-Western, 
and Midland stocks have all declined from 1} to2. Great 
Northern, Lancashire and Yorkshire, and Great Central 
Deferred have alsogiven way. South-Eastern Deferred is 2} 
down on the week, South- Western Deferred showing a similar 
loss. Brighton “A” has fallen a full point. Metropolitan 
has recovered slightly on bear repurchases, and there is a 
small advance in City and South London stock. The Scotch 
railways have all given way more or less. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £23,182, equal to 1°3 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£1,699, equal to 0°6 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £32,309, OF 0°9 
percent., while on the Scotch lines there is an increase of 
£15,875, equal to 03 per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 14th inst. 
amounted to £30,025, as against {28,108 for the week ended 
July 15th last year, on atotal route mileage this year of 430} 
miles, against 418} miles last year. The aggregate receipts 
the year 


amounted to £709,412, an increase of £61,354 as compared 


: 4 ; with the corresponding period last year. 


Subjoined are the latest closing prices of the more important 


2 | issues as compared with last week’s prices. The making-up 


prices at the last settlement are also given for refereace 
purpcses :— 








“Mahing-up” 
—-Closing Prices Rise Prices. 
Last Week, “ae or Fall. July 12. Jane 27. 
rred Ordinary ..... . 93 ee 66 a hea ae 
Cal ems cogewn an abeouse i “aan ow —- 1. 13 .. NS 
Do Deferred wererereee serene 3 se #4 oe 1 oe 34g ee 4 

Central London Ordinary...... 91 «. & re Re 
City and South London........ 40 és i oe) ee 
Great Central Preferred....... e 3 as Wi wm § - Reo B 

Do Deferred ....-0-+-seeeeee I oe 16h we oe oo ae 

| Great Eastern ......---+++-0+« 854 «oe “ “a 2 oo 86 

| Great Northern Deferred ...... rr ae eo — 1 oe - 38 

Great Western kewiskstecsavere * ae 7” oo — 12.2 10 yr 
1 d Barnsley «...«---+-«++ * * + e 

Ee ckin oes Yorkshire a s ps) 4. ort . lo 

London, Brighton, &c.,“A”.... 122 .. 121 eo — 1 .. 8 os 328 

tham. and Dover.. — 15h ww — =O ee SQW I 

= Preteamaae 1993 * ast . és 1393 150 
th-Western... . oo oe ee 

London and Nor 1654 - i — 1 = 1s x 1st 

fi MTOD .ccerccececeres os ee . 
sucareauions Consolidated g1 ee 94 .« + ; oo SS: - & 

Metropolitan District ......... ee Sig ue = ee oat oo sat 
Midiand Preferred .....- -- 685 +e ee a oe 

|” Do Deferred .......- : cap pee gee eas 
North British Ordinary . 734 es 4 o— - 43.. 

,Do 3% Preferred seeenereoeses se 73 o_o i “« 79 -« 7p 
North-Eastern—Consols eerere = ad ms ei ; * = - Oo 
North Staffordshire.....cscccsss e pate “* oe 
South-Eastern “A”...-sesssere 55 oe 523 so = 2k 7 533 oe SS 


| 
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back to last week’s 


tee LEER ese RROD Sp hats tb Necisie seceet A cippaat eae be pepe oat 


‘prominent issues :— 


Atchison Com. ..........-cs0e. 
Do Preferred ..... bnseocéeeee 
Baltimore and Ohio.........++ 

Do Preferred ..........-es0+8 
Chicago, Mil.,& St. Paul, C Stk. 
Denver & Rio Grande Grd, Shs, 
Do Preferred Shares ....... 
‘Brie Railroad Com. Stock...... 
BP le BONE, hc cccccnneveseee 
> a Sigheegnede 
Thinois Central Shares ..... woe 
Louisvilie & Nashville, C Stoc 
New York Central Shares...... 
N.Y., Ontario, and W. Reg. Shs 
Norfolk & Western Common ., 

Do Adj't Pref. .....ccceeeeee 
Northern Pacific .............. 
Pennsylvania R.R. $50Shares.. 
Readin 


Bn wececaccecenecesevece 











iors. | poe eee) 435 
»055 . i ba 
478,24 | 268°856| 108°SI6 | 4 


874,421) 605,409| 248,214 4 | 4 


Bai. 819| 
268,09)/ 145,337/ 91,370) 1 
2323,793 1194, 186) 612,773) 1 





Ending 


| 3 
Name. t 
ee 

IxDIAN & Co.oniaii.} 
Assam gal... .|Jne. 17 
Bengal and N. W.; 17) 17, 
al Nagpur....| 17; 31 
Bombay. B. &C.1. July 15 20 
Do State Line) 15; 30,533) 
Borma ..........\Jne.17) 15,829) 
Canadian Northn. July.14) 18,360) 

: ; 

| 88,203) 
; 144,219, 
Qt. pation Penin. | 15) 41,513 


Madras ...... ... | 15 23,192) 
Quebec Central ... 14) (3,641 
pouth Indian .....Jne.17) 2,619) 
Southn. Mahratta, 24 = 14,809) 
Southern Punjab July 8, 4,646 
ORBIGN. } j ' 

ntne Gt. Wn.jJulyi4 13,831) 

. Gt. Southern, 16; §9,489) 


5 
pi 
if 
Za 

a: 


Raia RR ROR AER fees 


American Railways. 
group has attracted most 


Pacific and Great Northern. 


462,708| 270,972, 120,433| 33 | 44 | {N | 
56,08C| 31,959) 21,425) 2 | 3) [Rhondda & Swansea Bay, g33) 1,351, 2195, 2/258 
15/,292| 89,441| 30,395, 8) | tg | enymney me ) BSSt Biel be 


tye }8-Bastern & Chat. Rail.) 77,434| 20,763, 93,247) 93,720 


| } j T 
2133,783|1103,694! 442,223 33 \4 {Qaledontan® 


521,831 | 272,071, 118,239 64 | 6F |Great 


A OE TELE TA IE 





level. 


—-Business in Americans has been 
on a restricted scale, but prices have kept» firm. The Pacific 
attention, the -snpport being 
ascribed to expectations of increased dividends on Northern 
The stock of the former is 5 
higher than last week, but Southern Pacific and Union 
Pacific have relapsed at the close, bringing the latter 


Illinois Central was 


bought in anticipation of the dividend being fixed 
on a regular 7 per cent. basis, but it is declared as 
before—3 per cent., and } per cent. extra for the half-year 
only. The stock is, on balance, } higher than last week, at 
174. Small rises are shown in New York, Ontario and 
Western, Norfolk and Western, Pennsylvania, and Southern 
Pacific. Erie First Preference has advanced, but the Common 
stock is fractionally lower than last week. Small declines 
have occurred in Milwaukee, Baltimore and Ohio, Denver and 
Rio Grande, Missouri, Kansas, and Texas, and Rock Island. 


The following are the latest closing prices, &c., of the most 


‘ Making-up” 
oe — Rise Prices, 
ast Week. To-day, or Fall. July 12. June 27. 
883 SBF 4. we we oe BTA oe 6854 
105 oo 206b 2c + ¢ - 104 .. 1054 
117% WW 1. — 116 ~~—«15 
4 ee o + os IOD. oo 
a oe at o— - in Sot ° 18% 
oe 2 og Or ee . 3 
89 ste 89 ‘ahs bes: ses ee Maa gl 
48 se 478 eg 2 7 474 . 43} 
85% . 2 She . cc HF oh iee MB ce BRO 
OU ed cae ae 74h . 70 
1734 .. 174 oe + 2372 =. 171 
153 so alee suse + . 1534 .. 151} 
151k is a ce ee oe 1535 1. 1484 
53 ve SS Wet Hee DB 2. BS 
ie 00+ GR. ner aes A we 
96 o° 96 ewe: ke eee 95 
5x .. 210 .. + BS .. 2088 ../290 
758 73k we — 73 713 
G39x oe 54x co + doe. 55 50? 





HOME RAILWAY TRAFFIC RETURNS. 





Canal ... 


| 108,376, @ | 3g | Taff Vale... 
j | Boo 


Glasgow & South-Western’ 30,078| 16,748| 45,822) 47,48 
128,128| 103,910 44 | 34 |Great North of Scotiand’| 7 | 
| 2 |Highland*... 
| 2 |North British*.......... | 3,189) 83,836 105,619/ 103,225 


| i i | Inisa. | | | 
80,929, 46,390) 47,982, 6 | 6 [Belfast and County Down! 5.104)  654| 5,758) 5,946 
145,219) 86,028) 59,348 nil. nil.) Dublin eee exford| 4,578 | 1,426) 6,04. 5,967 
orthern .......... | 16,019) 8,022) 24,081) 23,343 
721,107 | 408,686 | 162,532) 34 | 32 |GreatSouthern & Western, 16,644) 1495, 20,148 
306,250) He,o70| “A7,158| 3° |S. Midland Great Western -. Sit “esos! “sieve “sh 


COLONIAL, 
Receipts. 


iy 254 | $3, 
16,782 416, 
20,404) 827, 
14,400, 46, 
23,333. 6k, 
14,057 /1,007, 
13,529; 32, 
95,400 | . 
87,60¢| 19, 
140,125) 237, 
$1,703) % 
9,052) 2, 
3,589, 73, 


22,065) 395, 
15,106 579, 


9,057, 28, 
2,358 13%, 
34 


Two 


NET ie 


basen 




















viv. % Keceipts for Weex 
Revenue 2nd Half, 1904. . per Ended July 15. 

nnum. nS : 5; ie 

reneceemrrnenentenenpenmmic. | meee 8 j a reas 

4 =< Name of Railway. “8 Zee) z= a 
og teat: find 32 = bes G83 24 fs 

- es jo iS |S 8s) 

ceipts. ineanses. ~ Sess _— Ee wi aes 

£ ad ee ee | Ze KNGLISH AND WKISH. | & | & | #& | & 
342,064; 178,245) 82,392) 10 | T. vcesgsgeconse aeccece jee 12,008} 11,897 
60,3:.0| 37,594) 22,528 | nil.) nil. Brecon and Merthyr.. 73?) 1,441) 2,172; 2,143 
193,154| 1:8,194) 68'903/ nil. nil.\Gambrian ..... coy 4,653) 21794) 7.447| 7/387 
176,281) 9938 24,367 4 | 4 \Central London oo] oe | oe | 6096) 6,232 
74,892) 35,3€9/ 27,138 2) | 12 |Cityand South London...) .. | .. | 2,268) 2,272 
255,286 154,130 | 105,156 | é | 1 | Furness ....... liken senuie «-| 4,232; 6,113) 10,345 10,131 
170,409) (247,660 72,198) nil.| nil.|Great Central ....... eeeee| 23,960! 46,085/ 70,046, 06,003 
$195,368 |1#91,719| 832,682 12 | 42 Great Eastern ............) 73,700) 38,700/112,400/ 118,00) 
8066, 112 | '976,307 | 750,947 | 5 | 4 |Great Northern .......... | 52,189) 53,511) 110,700) 114,133 
es 2 .» | se | s» Great Northern and City..| .. | 1. | 1,453) 95 
6390,764 | $769,926 |1£08,063) 4 | 7 Great Western. ........... |126.500 311,300 |250,600 245,800 
aes 148,986 | 120,747 | nil.) 4 Hull and Barnsley........ | ve | 4. | 8,842! 9,531 
2855,638/1726,676 776,c57/ 3 | 3 Lancashire and Yorkshire, 57,593) 59,723|117,326/114,440 
7573, 127 |4703,2e7 |149<,141) 5 | ¢4 | London & North-Western | 140,000 | 145,000 |235,000 | 291,000 
2796,535 | 164,120: 624,805) 4 | 8 ‘London & South-Western | 71,400} 28,100} $9,$00|102,600 
1798867; 966,637 | 445,310/ 24 | 73 | Lon. Brighton & 8. Coast. . | 52,023) 18,733| 67,756) 70, 380 
281,267 | 14¢,818 | 55,600 4 |Lon., Til ry, & Southend) 9,395) 2,112) 11,£07! 12,587 
$9,539) 51,414 2,222) 4 | 63 |Maryport and Qarlizle ....; 703! 1,323) 2,051, 2,242 
595) 214,129| 187,440, 3 | 3 (Metropolitan ............ | ee | we | 22,487) 17,456 
197,417 114,212) 100,741 / nil.) nfl.) Metropolitan District ....) .. |... | 6,603; 7,181 
S916; 95585848 458,80) 44 | Sf Midland =~. -.-.svseeoe | 80,496 130,388 |210¢88* |292°172 
4852,764 |3070,535, 837,928, & | £¥ |North-Kastern............ } 73,339) 111,469 | 184,539 / 189,580 
261,240 166,365 46,708 6 | 5 | North London............ | 5,432) 3,448) 8,882) 9,315 


. Btaffordsbire—Rail...| 4,725, 9,498) 14,227) 14,976 
' 1 ' 


Slnekdeie..m s | 1,43 


ee ee mw eneee 


| §,654; §,823 


sessevseeeees| 4,480| 11,987) 16,467| 18,713 
| 61,210! 48,195 | 103,405 110,338 


8,103) 3,964) 12,072) 12,233 
en sveccvevess | 10,724) 2,9-0) 13,674, 13,557 


8A.) 4,510 
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Southern Ordinary .......5..-. 344 «2 34h 2 
Do Non-cum. Pref. ....++:.+. 100§ « IL 2+ iS yyppe 3 
Southern Pacific ...+sseseereee 67h +e 665 «,— 2 7° 
Union Pacifie Shares .......... 132k .. 153} 5 | 
Wabash Pref. Stock ......... 40: .. 404 Ly | 
% 





Do 6% General Mort.Certs... 75 +. 74) 1. yt She & 


Colonial and Foreign Railways.—Canadian raj) 
have been steady to firm, and Canadian Pacific shares od | 
Grand Trunk First and Second Preferences show nee | 
improvement as compared with last week. The Ordip - 
and Third Preference, however, have gone back a Tee 
to-day. Indian railways have received good support, 
Bengal and North-Western being 2 higher, and Bombay. 
Baroda has risen r on the hopes that the purchase price will 
be paid in stock instead of annuities. A similar advance has 
occurred in the stocks of the Burma Railways, Delhi. | 
Umballa-Kalka, and East Indian debenture stock. Madras | 

| 


ta 


Ways { 


Five per Cent. stock has fallen a point. Mexicans have been 
flat, and all show an appreciable decline on the week. Inter. 
oceanic and Mexican Southern, however, show some firm. 
ness. Argentine Rails have been in demand on the approach 
of the dividend period. East Argentine has risen 3, and 
advances of 2 each are shown in Argentine North-Eastern 
Buenos Ayres and Pacific, Buenos Ayres Western, and Cor. | 
doba and Rosario. A further improvement of 3 is recorded 
in Antofagasta (Chili) and Bolivia stock, and a specially pro- 
nounced advance has occurred in the’6 per cent. debentures 
of the Manila Railway andthe preference stock of the United 
Railways of the Havana. San Paulo (Brazilian) is steady at 
196, while Great Western of Brazil Ordinary and Preference 
shares have moved up. 

The tollowing shows ‘he net movement on the week ig 
some of the principal issues:— 























“ Making-np” 
Closing Prices Rise Prices, 
Last Week, To-day. or Fall. July12. June??, 
Bombay, Baroda, &c. .......0-. 51h .. 152h «2 + 1 .. 152 2. 
Buenos Ayres and Rosario Ord, 107 eo 208 oo + 1] . 15h... Y 
Buenos Ayres GreatSouthern.. 140 .. 1414 .. + 1 «4. 1584 ., 18 














Trafic | Doub E Aggregate Receipts this Half-year. Aggregate 


per Mile otal | Miles Open 





r an nnnennnnnnnn= | thig Haif-year, 
Week. | OF | Passengers, &c. Goods, &c. 
ae ees ile. -—— 
1905 1608) S 1908. | 1904. | 1905. | 1904, | 1905. | 1906. | 1905.) 199 
aja 8) 2 en 


eee ee ee ee ae 


Ba kg a a ; 25,80°} 24,625 40) # 
1,395} 1,303) 2843] 2,922 4,168! 4,227, 61) 6 





1 


© 
4 
A 
vu 
< & 
oo 
~ 
<<] 


683 | 158,470! 185,405; 262,556, 286,112 421,126 41!,5c7 1,382) 


| 27| 26| 22,829) 2 8.670; 8,833] 6,282) 6,819] 15,182, 15,732 280 | a8 
1LO1N}1038| 666,175, 91, 2. | oe Scenes 12,423, 126456 | 6 
36 | 363} @13,909; 40 | .. |. oo | o _| + 838) 4,603) © Gat 26g 
| 95} 93} 49,988) 62 | 8,293) 7,972] 12491; 17,212 25,789, 20,216 139, 139 
| 137) 139) 106,118] 3: 45,162} 44,375} 90,708} £6,545 135,870 130,718 518 46 
94 99! 48,057; 842 , 146,700) 148,003, 77,509| 85,(0)| 228,200) 231,020 1,1929 11,10 
| 81) 83) 41,311 101¢ | 115,417) 114,448) Lo,71) 124,232 231,56 258,150 L557 at 
| 41s 274| 651,878 De ae eh oe ; 
| 88) 89} 361,534) 239 | 258,400/ 265,900) 226,200/ 225,600, 484,200) 495,900 2,755 ayl8 
| 121) 125) 103,300; 46 |. . - 8 16,326 19,398 | 73.) 73 
| 20:1 199| 113,491; 1074 | 108.976] 109,943) .122,030) 317,627, 231,034) £25570 S7et) shy 
| 147/ 1SC| 80,102) 248 | 278,000} 283,000} 2y0,000} 288,000) £63,600) 671,000 1, stSbil 
| 86) 100) 64,080] 262) | 145,300) 147,-02) £5,000| £6,500/ 290,20.) 204,000 1,0023!1,00% 
| 139] 142) 64,938) 333° | 105,703) 102,337| 31,914) 32,673 137,517) 142,010, 48 | 4a 
| 142) 154) 60,538) 148 | 18,972} 19,838) 4,174) 4,724 23,146 24,588 Bl 
| $C} $$) 21,697; 1:2 eat ks ae EC ae 4,095; 4,415 414) Me 
| 250) 251) td ai | ie * we | 35,416) 35,512, 709 


| 162} 150 a 





103 
13,934, 14623 28) 
12 


=e 


1354 | 144,580} 149,653) 24:,824) 227,463 356,404, 377,116 1,963 
| 740} 343,860| 1203 | 40,912! 11,783) 6,784) 6,934 17,699, 19,717 12 





1.1...) 60,218; 63] 1,799) 3,796} 2,575] 2,587) 4,324) © 4,383 ee 


| 70) 97! ; 9,685} 10,275) 20,380) 20,745 193 | 183 
13\ 12\+ 45,079 3 { 2/019 | 2,863 33,034 35,888 {For 119 
78|. 73| 30,059! 200 | Baer 11428) M212 76 | % 





| + i hw | 
| 182) 163| 99,164) $2, | 179,503) 182,861] 36,140/ 36,011 215,745, 218,852, 645 | eH 
| 133) 180/ 7a4se; 73 | 9,082) 8,754 24,958| 29,135 34,010) 37,859 1244) aM 
| | j j { } a 
| 120) 124) 70,687| 1124 | 749,685| 736,914/1,269,630|1,266,5%4 2,018,1'3.2,025,.238, 998 |B 
| 103) 112) 38,360; 662 | 366,403) 435,803/ 445,69 798,r88) 811,969 a 
| 35, 5?! 20,956 at 105,848 | 108,260} 120,441! £14.62) 215,235) 222,911 

| 





3} lea7l| $8 G42} 84,998, 89,531 222,962 228,585 4224) MNlt 
| $9 | asoet| 43 pes BAGO) Bere 2,115,170 2, 101,128 13083 1 





| vol vel s0.gs0| 120 | a a,758} 1,415| 1,953, 9,798 10.018 744) al 
| 36) 45) 6,362} 11 | 8173! B70] Bats} 3,325) 12.087, 22,006 16 | 18 
| 45) 43! 16076) 160 | 28,879/ 27,936) 18,285/ 16.55") 45,108 410, | 
| 27| 27, 13,256) 92) | 32,650) 31,926 25.659 27,491, 58,103, 59,817 WOE) ay 





* From February 1. a 





| & | FORBIGN.— Con.) | 
248! 80,958! ‘. Urug.of M. Vid July 15) 


665) 676,398; Oordoba Central 


i a 

i 58,066, ene Seaton “sl | 
of B | Kast Argentine Jne.10 1, 

103| 25,580) Egyptian Delta. July 1) 3, 
| 397,800, Entre Rios ....! oe 

000! 190,066’ G. West of Brazil) f 

217, 23%6,£46) Inter. of Mexico 


oe 79,272) Nitrate Rai ; 24, 


25 i maton July 15) 4,709) 4,930) 8,74) 9,102! Northern Ce Api. |_ 171,740) 17% : $ 
553/5,814,971'San Paulo...... 9} 20'440 622! 68.600 495 | voces LAD. — |2)121,135'2,073,098, 2056988 9 
909° 44) 4,009 Untdof Havana) 16 * 7 Phila delphi gisian: (2 spr 


Maria ] 15) 


Vi 
391 23,716) West. of Havana 18} 5, 


517, 105,221!  AMBBICAN. 


| $5,300) Ala. oe enemies. ai) i 
2,153,972 7.196.806) Baltimore! vhia! May {1468 


weeks, a Ratures of dania Blanca and North-Western Rauway. 


RV NE PRL EAL PRITAM CAE A IN SERENE He APART AERO APN SOIR AEE NT 


LEE HELLIS EMR LIN LIS TE IEEE RS ONES EA a tee Sm AR SO 


FOREIGN, AND AMERICAN RAILWAYS. 


Total Receipts. | zg Receipts. Total Receipts. 32 | Receipts. Total —_ 
"1905. 1 1904-1908} 1908. SS “Yoo. | 1904. 1005.) 1908. | SB Gace 1 1904. 1905. | 1908. 
. S| ~@ = | 
| 6,355} §,123 4,53¢) 583, . 

656] 488;798| Codetag : | a e123] 14,63€' 11,583 Chesapeake & Uhio 
| 2870! 3,268 

ca......\July 3) 4,548) 3,8 
$4,807) 34e6) 


: < 

q) | 14) $109F00/ 201,150) 219,400) 207,220,N. Y. Central and 
$3:| 101,029) Leopoldina .... 121,197) “15,812/ 418,67| 350,133) Hudson River ..|May _ | 1,427,500 1,275,999 1 
S53, 21,671) Mexican........| 15) $114000/ 104,400| 247, 0 8 
060) 52,572) Mexican Natnal. Jne. $3) oamseet 217,133 re 11267635) Norfolk & West. w.jduly 7| 82,690} ._73,620 90) 8,687,981 





|_Yel_16] 13.9251 68 | ogre! 1968 vo.Bez! T2e7!  “nssel 6h 
On Arbitration Preference Stock. eanetltaeat 
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Name. 


yer ee © alate 
360,496. 323,69? 3,773,555 5,51b952 


M'y 3 
ot 7i2,42e\ 725,327) 4, 48,907 Spb 


9S& 160 6,79:\Jhie. Mik. & 8 P. ..) Api. 0 
T3718 78160, Cinm. Southern «.)May 123,60 1 ae 


| 139,407) 129,543/ Denv.& Rio Grande | July 7) 67,400 


z | AMBRICAN.—Con,. | | 

DD cssnhipucncccdhl ay | 827,02 773,606 3,279,375 3,22.006 
i 
| 





733,515! 603,944) 4,08” 374 7,268, 371 


1,547) 27,557) 27,034 Great Northern. ...| May 92 cAAs, 752,91" 19,085,816 $,561yS62 | 


184! 2,567) 124,621) 117,06¢| Ulinows Ventral....| May 

145 1,878 754 4,547) Louisvl. & Nashvle.|July 7 
13} 2.812) 217,146) 138,115! Missouri, Kansas. . 7 
4947222, 14226169 


234,700| New Orleans, N.E.jJne. 21, - $800 8,20.) 247,20) 216/00 


' 22> 9,443, 08" 
986| 18,426 213,296| Narth Pacific...... May | 40,549) 73522) 200 


7st) 780) 18,679, 17.253) Bhilndelphia& Brie) Api. | 2,171,135 2.07669 aa 
i 4 a ng|May | 095; 591,56, 824) 
145 I 10,597, 9.423\Southern Pacific -.|Apl. _| 1,646,903 1,437,925, 13831125 16 





340), 31,066) 644,250) 02,420 ’ "angi 54 9,222,010 
06|1097,697| 12496047! 12610746 Union Pacific ....|Apl. | $55,535, 851,808/9,877.98 
O35}10@R.8G3| 12484370! 41037236 Wahash ........./Jne.%1! 90.363 93. 
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Cansdi i 156 
adian Pacific, Shares ....- o + 
Grand Trunk of Canada Ord. .. oe oo Si. 





irst Preference...-- ecece 
és a ee ent Preference ....+ Mm: « oo + ‘<a Poo Oe 
- % Do Third Preference ..-.. ese 52 oe §8=—SIR le -. 508... 4 
it Great Indian Peninsula Basees o. Te pee SS bias te ae 214 
Ways Mexican Railway, Ordinary .... MW ws «283 — hl 22: 204 
8 and Do First Preference....----- eae o eo — 1h... U1Q .. 1064 
Do Second Preference ....- . i ee 44 oe oe Se a A ee 
Nitrate eeeeescesoeeseseseseses . 13 ee 133 ee ee ee 133 es 134 
San Paulo ...+- jeeenius’ ee ea ee tts 


Miscellaneous.—London Banks show a recovery, London 
Joint-Stock and Parr’s having advanced, while the others 
are steady. Imperial of Persia and London and River Plate 
are higher, while Hong-Kong and Shanghai has declined. 


Reid Deferred being 2 lower than last week. London and 
India Docks Deferred has fallen 4. Hudson's Bay shares 
have been freely dealt in, and are } higher on the week, at 
68}. Electric Lighting shares have improved in market value. 
Gas Light and Coke unchanged at 99, though most of the 
transactions marked have been above par. River Plate Gas, 
Buenos Ayres and Belgrano Trams, Anglo-Argentine Trams, 
and similar securities have been in considerable favour, and 
have been bought atincreasing prices. Iron and Coal shares 
are firm, though the movements are not all in one direction. 
Higher prices are given for Cammell, Laird, and Co., 
James Dunlop. and North’s Navigation Preference, while 
there are declines in Armstrong’s, Babcock and Wilcox, 
Dorman, Long, and Co., Dundee Coal, and Pease and 
Partners. In the general Industrial list advances have taken 
place in Val de Travers Asphalte, Rosario Nitrate, Niger 
Company, James Nelson and Sons, J. Lyons and Co.,, Lipton, 
and A.B.C. shares. Declines are marked in Carlton Hotel, 
Ilford, Lagunas Syndicate, London Coliseum, Mond Nickel, 
Alar del Carmen Nitrate Syndicate, and Salmon and 


Gluckstein. 


a asin 





ee - 


active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Riage 


Last To- vr Last To- or 
Week, day. Fall. Week, day. Fal! 
Allsopp Ord. ...... 19 .. 154 ..—24 Hudson's Bay...... G7§x.. 684x..4 2 
Anglo-American Te! 6) 59. ..—1 Lon, &County Bank 974 .. 974... .. 
: Armstrongs........ Suh... 34 ..— ps Lon. & West. Bank 52jx.. 523x.... 
British Elee.Tractn 93... 98 ..— 4 Lon.Genl. Omnibusl254 ..1254 .. . 
9 Brit.Invt.Trust Def.174 ..174 «- | Lyens(J.& Co.) .. af - 5§..+ 8 
| 6 Brunner,Mond&Co 5% .. 5%.. ..  Metpn.Elec.Supply 94 .. 97 ..+ 4 
)} 280 Coats (J.and P.) .. 5Syy.. 5h ..+ P, and O, Deferred..2234 .. 2244..+ 1 
i 6 Cunard Steamship.. 124 .. 12 ..— Vick’rs S’ns & M’xm 24... 24... .. 
4) 64 Eng. Sewing Cotton §.. @.. .. Spiers and Pond .. 24... 2%... .«. 
| e Gas Light, &c...... 99g .. S98 .. .. U.S. Steel Corpn... 354 .. 359 ..+ 3 
$1,168 Guinness Ord....... eae Do Prefs .....<0 1044 ..1053 ..+ ? 
ios PEAT oe 4. ce Fe ce 
lagi! Mines.—A slight degree of strength was developed in the 
} u Kaffir Circus at the beginning of the week, but it quickly 
tne passed away, and some pressure of sales from the Continent 
| ensued, owing te the undefined feeling of uneasiness that 







exists on the bourses. In the absence of support here either 
from the great houses or the public, prices have in some 
Instances given way to an appreciable extent. Crown Deep 
has fallen }, Modderfontein #;, and there are losses of } to 
1s in Apex, East Rand Proprietary, Geduld, Knight’s, Gelden- 
huis Deep, and Jupiter. Rand Mines are 3; lower, and 
humerous other shares have fallen to a similar or smaller 
extent. De Beers shares show an advance, while Jagersfon- 
tein and Premier are unchanged on balance. Finance com- 
panies’ shares have shown weakness, in sympathy with those 
of the mining companies. Gold Trusts have dropped ¥;, and 
smaller losses have occurred in Gold Fields, Anglo-French 
Exploration, Barnato, A. Goerz and Co., and Transvaal 
Estates. Rhodesians have also been flat, Chartered being 
3-32, down, at 1 25-32, and fractional declines are re- 
corded in Globe and Phenix, Rhodesia Copper, Rho- 
desia Exploration, Rice-Hamilton, and Tanganyika Con- 
Cessions. Zambesia Exploring shows a small improve- 
ment. Westralians have shown a little steadiness at 
, times, but the only instance in which an appreciable advance 
4. Occurred is a rise of 3} in Associated, though Oroya Brown- 
hilland Sons of Gwalia have gained small fractions. There 
are sight declines in Northern Blocks, Golden Horseshoe, 
Great Fingall, and Lake View. Indian Gold shares fairly 
steady, and Waihi is +, higher than last week, at 53. Copper 
Shares alone show distinct firmness, Rio Tinto being a tull 





t point higher, and Anaconda and Mount Lyell each show an 
1“ improvement. 
40) ’ 
60) Corres anD MISCELLANEOUS. 
4 Closirg Prices, Rise Closing Prices Rise 
s}y — Ping or —— F or 
419 week. day. Fal. ee y. Fall. 
7 Anaconda. we seeue + -+ 5Stt..+ § | Nundydroog ...... 1g... 138..— & 
token Hill Pr, is 9 1 
535 Cc Op.. 253. 248 - *. Ooregum teens “* 3..— 322 
0) a Opper, ....., oS ee Do Pref......... SP vai Ste oe 
5 pron Reef.... 123.. 1§ ..— 4{| RioTinto ....... 4 .. © «+1 
a Mount peery(@l) 3. So. oe | Phewnis.......--0s 55s. ie hike 
" Mount Mou,*5) -- 88-. Ide. + | Waihi ............ 5H... 5§ .-+ de 
Organ.... 3x .. 3x... .. | WaihiGrandJnctn 3 .. as aie 


=. Mysore (108) teres . aX.. Six. diksnc tgs 
<nstes saaeaeteetesepnsistnnenaensnctentnmeneeetene ee a eemeennameanaeneepeianassestaaeansaseas? 





















Breweries are quiet, and inclined to be flat, Watney, Combe, 


The following are the prices and variations of the more 
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West AUSTRALIAN. 


Closing Prices Rise Closing Prices, Rise 


Lass To- or | Last To or 
; Week. day. Fall. Week. day. Fall. 
Associated Gold.... 2yy.. 23 ..+ $4 Ivannoe Gold Corp 7iz.. TH... .. 
Associated N. Blocks jax. lx ..— ge; Kaigurli .......... Tax.. T§x.. -. 
Gld Horseshoe Est. chee --— tr Lake View Consols i,;.. l&..— 
Great Boulder Prop. 1)... 14 ..—  Lond.& W.A.Expln. 32.. §..— 
Great Boulder Per, 33.. 4§.. .. Oroya Brownhill .. 3¢).. 34 --+ & 
Great Fingall Cons, 7¢.. 7 ..—= SonsofGwalia .... 2 .. 2¢e.-+ ty 
Wesr Arrican, 
Closing Prices, Rise | Closing Prices. Rise 
— pe a Last To oF 
. day. r Week. day. Fall. 
Abbontiakoon...... &-- d..— ds) PantiConsolid. 10/ ¥.. $-.— % 
y preoeee ee - y-- a Gola Coast Amalgd. 2% .. . —— 
I MSU .... os ee ah &Aa oe lee o— 
British Gold Coat 8 Bre ce Weese oe i if —— 
SouTn Arxgican, 
Closing Prices. Rise Closing Prices, Rise 
"YRANSVAAL Last To- or Last To or 
Gorp Mines. Week day. Fall. Week, day. Fall. 
ANZOlO .....sccceee Sth» 3 +: t) Deep Levets (Con.) 
ORE ainda sencdnn 6 -. St8---—~ ve) Jupiter ........... o 3mm. Beeb 


Aurora West United 1 .. ?--— | Knicht’s Central .. 
Bantjes Consolidtd. }§.. _4 --— ty! Knight’s Deep .... 2% .. 2 
Langlaagte Deep... 23... 2 





Bonanza .......... Boo - F200 ‘ea 
Buffelsdoorn Estate .. a8" +. |New Steyn Estate.. 3 .. 2t..— ge 
City and Saburbam 575.. 58 --—- ge) Nigel Deep ....... «ae — 
CE  ccvapusicars 2... 22 --— & | Nourse Deep ...... 44 .. 4§..—8 
Consold. Main Reef 1%,.. 1rs--—- 4 Rand Mines ...... 933.. Sh. — ¥ 
Crown Reef........ 134 .. 153... | Rand Mines Deep.. 24.. 2 ..— 
Driefontein........ 45... 4 -+~& | Rand Vietoria...... 2h. 2b --— te 
Durban Roodepoort 4ix., 44X-- | Rand Victoria East #/.. ¢8.. -. 
East Rand Prop. .. 73).. .‘3 +» 4) Robinson Central... 5 .. 5 .. «- 
Ferreira .......... 20... 20  .. De Deep (New).. 55... 5yh-.— th 
Geduld ....... ese Giy.. 6% -»— 4%) Roodepoort Central 14 .. lg.— 
Geldenhuis Estate 5 .. 4} --—} | Rose Deep ...... 1 .. 65 ..— 
Ginsberg .......... 14§.. 15 --— | Simmer& Jack East 2;3.. 2 ..— 
Glencairn Main Rf. 1gy.. 1. --— 4s; Do West ....... « 3h-. Se 
Giynn’s Lydenburg 2: ., 214:-— yx| South Geldenhuis.. 24... 2... «. 
Goch (New) ......+6 .. 24 ++ .. | South Rose Deep .. i -- 1h ..—h 
Henry Nourse .... 7$.. TE ++ .. | Village Deep ..... - 43.. Go 
Heriot (New) ..... - 44... 44 ++ .. | Witwatersrand .... 343.. 34.-—- 
Jette phuaebwne ws , oe : —- 

UMpPers ......-s- - ib.. com @ 
Kleiatontein (New) 24.. 1i1..— 33 / Lanxp, Dtamonn, &c, 
Knight's .....e.006 42 ., 413-.— ts | Anglo-French Expl 37,.. 3&-.—# 
Lancaster ....... oe ee we 54d Barnato Consolidtd 23 -. 2 ..— & 
Lancaster West.... 18... 13-- .. | Cons, Gold Fields.. 633.. 6¢)-.— sh 
Langlaagte Estate.. 35.. 5t.-— 4) Do 54% Ist Deb.1034 ..1033.. .. 
Langiaagte BiockB 33., th. .. | De Beers Def...... Oe sc Moe: oe 
Luipaard’s Viei.... 13... lys..+ gs! Do Pref. .......- 1744... 174 -. + 
May Consolidated.. 34,.. 3@.. .. | Do 5% Deb. ....104 ..105 ..+1 
MeyerandChariton 5 ., ° ee .. Do 44% Exp.Deb.10l1 ..101 .. .. 
Modderfontein .... 9%., 53 --— | Exploration ...... fi. .. «. 

Do Extension .. 25... “@-.— tx Goerz(A.) &Co..... 25 .-. 7 —* 
iGO.) davicicee 4... ,%3--— ts/ Henderson’sPrnsvl. 35-. 93-2 
NIZEL ...e06 cecevece 26... 2% ++ -. | Jagersfontein Del.) Try.. THe: 
North Randfontem 12,.. 12 ..— ts JohansbrgCons.In, 27; . 2¢)--— 
Porges-Kandfontein 1g... 11.-. .. | Do Estate ....- - lye 1 = 
Primrose (New).... 23... “++ .. | Mozambique ..... « Exe Swe. cs 
Princess Kstate.... 1 .. Lie - |New African .....- 1h .. bee - 
Randfontein ...... 2). a s;' Ooeana Consolidted. 1g... lyy..- & 


Rietfontein (New).. 149.. +. ++ | Premier (Transvaal) 
kobinson DeVilliers 9g ., 94 ..—% | Deferred .....--- 13g .. Ih .. 
Do Randfontein.. 1yy.. 478-. .. gg. A, Gold Trust .. 44... 4%.-— 

Roodepoort United 33... 54.- .-  PransvaaiCoal frst 23.. 2¢4-.— 
Salisbury ....--..+. 1g... 4i%--— gs) Tramswaal Consolid Sry.. 3t--— 
Sheba ....... seeee See 2 +e te! Trans. Est. & Devt 1yh.. 1sy-.— 4 
Simmer&Jack Prop, 1g .. 153..— 4/| Transvaal G’ldfield 2;;.. 2-. -- 
Transvaal Gold.... 1yy.. 4s2..— 3) 


Van BYR voc, Spx] Sep | Raooestam, 

, Main Reet a S$ -.—% Bechuanaland .... #.. 1-9? 
Vogelstruis ......+. §-. $+» -. British S.A.Charta. 1g... 1)3..— 
Wemmer .......... 6$-. 6%.- .. Do 5%Mort.Deb.104 «104 -. -- 
West Band cocccsss gc. Ute — dy Chicago-Gaike .... 2 asi 


. vo~ 8 
Wolbuter Gold .... 25... 2i%..— gy Globe & Phoenix .. 14.. li ---& 
Worcester ........ B-- eed ds Lomagunda Devt... lys-- 143..— ay 


MashonalandAgncy j -- 4 ee . 

Derr Levets MatabeleGld. Reefs 5 ;.. vi. -- 

Angelo Deep ...... 2 .. 1§..—% |BhodesiaCopp:r.. 4.-. t---—% 
Crown Deep........ 154 .. 143 ..— 4 Do Limited...... {3 © 49-.— 
Driefontein Deep.. 1}.. 1: Do Expl. & Devi. 23).. 2§ ..— 


Das ee 5 
Durban Roodepoort 23... 2g ..— 4% Rice Hamilton .... if Si ip. -— 
Perreira Deep .... 5¢.. 5 ..— 4 Selukwe Gold..... ° oe ee 
Geldenhuis Deep.. 95 .. 9g ..— 4 Tanganyika Cons.. 43 -. 4 oo 
Glen Deep ......+ 44... 3¢3..— xy Willoughby Cons... 3)-. $--— 
Jumpers Ip +e. 33.. 39 ..— 4% ZambdesiaWxploring 1g... lyy.. + 








STOCK EXCHANGE NOTICES. 
The committee has appointed special settling days as under : — 
Tuurspay, July 27. Ss 

*Buenos Ayres Great Southern Railway Co., Limited —300,000 
Four Per Cent. Extension Shares (1910) of £10 each, fully and 
partly ({2 10s) paid, Nos. 1 to 300,000; Coronation Syndicate, 
Limited.—Further issue of 12,500 Shares of £1 each, fully paid, 
Nos, 207,501 to 220,000. 

WeEpweEspay, August 2. ae 

British South Africa Tobacco Plantations, Limited — 26,134 
Shares of {1 each, 10s paid, Nos. 1 to 26,134; Brustad Mines, 
Limited—50,007 Shares of {1 each, fully and goa | (173) paid, 
Nos. 1 to 7.and 10,008 to 60,007; Central Mining an Investment 
Corporation, Limited—300,000 Shares of £20 each, fully paid, Nos. 
I to 300,000 ; Electro Peat-Coal Company, Limited—4o0,795 Shares 
of £1 each, fully paid, Nos. 1 to 7 and 43,508 to 34,295. 

Tuerspay, August 3. : 

National Bank of Egypt—Scrip Certificates for a further issue of 
19,622 Shares to Bearer of {10 each (issued at {10 premium), £5 

id (allof which is premium). 

Pert securities meshed * are ordered to be quoted in the Official 
List, and also the following :— : 

Alexandra (Newport and South Wales) Docks and Railway Com- 
pany—Further issue of £135,000 Four and a-Half per Cent. 
First Preference Consolidated “‘A‘’ Stock and £15,000 Foue 
and a-Half per Cent. Second Preference Consolidated “B 
Stock; Balaghat Gold Mining Company, Limited—Further issue: 
of 49,235 Ordinary Shares of £1 each, fully paid, Nos. 256,001 to 
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THE ECONOMIST. (July 22. 1995 
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STATEMENT OF BANK ACCOUNTS AS AT JUNE 30, 1905. 


| Cash on ———— in 


Liabili- | Deposit 


ties to andCur- | Miscel- 
| Share- rent Ac- | laneous, 


holders. counts, &e., 


} & 

Alexanders .......- 550,000 
‘Bank of Ireland ....|/3 803,231 
Bank of Liverpool ../1,693,C26 
Barclay and Co. ..../4,046,648 
654,247, 
Bradford Old........ _ 680,000 
Capital and Counties 2,425,000 
‘Carlisle and Cumber- 

MIE .ccccsaneveces | 185,000 
Charles Hoare & Co. 485,000) 
Child and Co........ | 615,577 
Craven wo.ceerecece| 300,018 
Crompton and Evans 

Union.........»++ 500,000 
Glyn, Mills, Currie, 

and Co. ..cecesecs 1,000,000 
Halifax Commercial 300,000 
Hibernian .........- , 642,500) 
Lloyd's ..cccccecces \6,148,000; 
Lond. City & Midland 6,379,288 
London and County. . 3,703,713 
London Joint Stock. .'2,940,000) 
London & Provincial 2,190,000) 
Londonand S.-Westn.'2,000,000; 
London Trading Bank 41,249 
London and West-, 

minster ........ - - 4,200,000) 
Manchester & County/1,899,057) 
Manchester & Liver-' 

pool District...... 3,305,567 


National...........+/2,010,000) 
National Discount Co/1,246,665 
National of N. Z'land| 460,000 
National Provincial of 

England...... «+ ++ 5,300,000 
North-Eastern ...... | 449,590) 


& ' 
8,471,814 
9,712,055 
12,669,657 
37,292,718 


3,063,649 
2,657,925 
30,466,973! 


316,654 
2,618,051 
2,382,085 
3,023,382) 


4,587,685 


13,865,821 
1,563,274 
3,041,861 

56,214,445 

46,922,478 

44,813,391 

21,057,284 

13,318,322 

13,729,984 

72,123 


27,808,796 
8,705,424 


15,603,214 
4,248,649 
12,583,308 
13,648,984 
3,465,607 


52,344,889 
3,020,152) 





North & South Wales|1,255,000| 10,375,040 


PORES 6 ina oceans en¥e 3,417,000 
Provincial of Ireland; $00,000 
Sheffield and Hallam-| 
es «| 532,112 
Stamford, Spalding,| 
and Boston ......| 465,590 


28,113,419) 
| 4,919,458 


| 1,532,582) 
| | 
| 3,147,725) 





Union Discount Co.. 1,205,659 

Union of Australia*. .|2,657 508 
Union of London and 

a \4,704,786 

Union of Manchester) 871,000 

Whitehaven Joint Stk) 131,334 
\ 


18/288/802 
| 17,328,698 
| 34,518,737) 
| 4'523,608 
| ‘643,621 


rr Hang \cash at Disco’nts | 


‘Discounts | 








‘Call and| Invest- | where | ”| Misce). 
— eel Short ments, | stated | gy eae — 
"_|iBng., &e,| Notice. | ay 
ES oe: é eae eens 
296.025 9,317,839) 073,417 


& | & z 
| : 1,560,037 6,309,550 1,108,835 
5,567,752 19,083,038) 1,104,258) 990,406 3,315,272. 

92,664 14,446,347, 820,371/1,377,726|1,791,252 
163,338. 41,502,664) 5,111,84915,279,500 3,661,538 


x z 
60,000 9.317.839 
8,516,556 106.546 19.085 938 
| 10,141,616 315,372 19.446, 347 
| 20,965,392 1,484 385 41'502'g64 


ee 





oon | 
166,037 3,783,933) 1,387,739 | ge | 2,209,488) 216.706 8.783.933 
71,778 3,409,703, 56,510) 702,804) 461,799. ee | 2,132,117) 112,983 3,409,703 
903,962, 33,795,935 4,831,976 4,076,973 5,230,779. |-'17,870,2891,785.918 33,795,935 

\ | 

34,296 1,135,950, 139,091 .. | 195,076 .. 763,273, 38510 1,135,950 
.. | 3,103,051) 441,433! 500,000 1,020,863 .. 1,040,755 100,090 3103015 
i | 2,997,662) 436,735 450,0001.118,999  .. | 907,728 84,200 2'997692 
96,220) 3,419,620 420,490| .. 1,126,437, an 1,702,755, 169,938 3,419,629 

| 
29,171| 5,116,856, 912,472| .. 1,038,336 -35,103| 3,033,801, 97,144 5,116,856 

‘ } i | 
500,000) 15,365,821, 1,977,699 4,953,408 2,722,723 | 5,341,991) 370,000 15,365,821 
46,053) 1,909,327' 267,492) .. 256,523) “+ | 1,305,974, 79,338 1,909,397 
eri aan 4,259,362 172,157) 705,015, 1,194,068 2,055,296 132,826 4,259,362 

711, 


| 64,073,820 9,351,971)5,530,788) 10474980 
2,889,481, 56,191,247, 7,989,091|7,052,576 6,769,065, | 

2,322,238, 50,839,342 7,992,035 /3,412,9869,395,291,  .. 18,115,974 11923056 50,839,342 

1,209,962) 25,207,253 3,192,500)6,624,275'3,723,440, .. 10,137,518 1,529,520 25,207,253 

133,302) 15,641,624 1,683,184)1,000,000 4,032,305. .. | 8,718,599) 207,532 15,641,624 
1 755,688) 


-» | 37,157,447 1,558,634 64,073,820 
es | 30,213,251 4,167,264 56,191,247 


123,165 15,853,149 1,814,656/1,036,780 4,089,762, 7,525,861 830,402 15,853,149 
1,672, 115,044 8,917) | oor oe 79,633; 2,273 115,044 


| 
1,754,412 33,763,208 4,321,528/5,522,700 3,885,000) ee 18,491,447 1,542,533 33,763,208 
281,489) 10,885,970 | 2,558,088 | '1,383,800) 6,769,082, 175,000 10,885,970 


177,541; 19,086,322 1,644,417/2,115,280 3,300,605, oe | 11,726,019, 300,000 19,086,322 
26,174 4,710,823, 326,742, 363,9671,166.883) 942,729) 1,858,120 52,582 4,710,823 
255,273, 14,848,581 1,420,794 1,852,544 1,563,203, 3,783,939) 5,792,461 435,640 14,848,581 
101,018) 14,996,667, 139,410 2,013 279 2,307,085 10,403,676 22,617, 110,600 14,996,662 





461,120, 4,386,727, 782,592 90,446 206,388, 212,357) 3,014,327 80,617 4,386,727 
410,670 58,055,559) 7,796,828 4,129,248 14702863, _.. | 31,426,620... 38,055,589 
22,199 3,491,741) 147,039, .. 1,061,394) 319,508| 1,828,954) 134,346 3,491,741 
721,483, 12,351,523) 2,473,717... _|1,687,807|_.. 7,670,198) 519,801 12,351,523 


2,299,091 33,829,510) 4,827,825|5,199,6713,183,372) 2,251,969) 15,497,842 2,868,831 33,829,510 








751,854 6,571,312, 334,338 aan or eOtT ay 3,814,301, 115,401 6,571,312 
3,445, 2,068,139 371,273... | (262,285, «=. | 1,389,081, 45500 2,068,159 
| } | | | 
21,249, 3,632,655 343,976 32,771, 581,358 160,006] 2,411,064 103.380 3,632,555 
214,663, 19,709,124 500,217 '2,887,334|14,176,036| 2,030,732 114,805 19,709,124 


1,851,562) 21,837,768 2,798,464 1,635,971 1,584,023) 3,186,195 


| | 
3,234,222) 42,457,745) 6,944,452'6,264,061'6,307,487' 

33,583, 5,428,191 873,101! - | 650,520; 
_— 799,103 79,184) 


11,957,220 675,895 21,837,768 


ee 19,071,247 3,870,498 42,447,745 
2,595,533)1,309,232, 5,428,191 
465,504, 20,189 799,103 








| 234,226) 


eae 


* February 28th. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| | | | Appropriation. 
| Balance! Amount Dividend. | Corresponding 
Compan Year | from | Net | able f . ——|Carried to Period Last Year. 
| Ending. | Last | Profit. | Distri. er Reserve, Balance) nt 
‘Account. “tT | Cent. | Absorb-| Deprecia- Forward Divi- 
| bution. ; : Net 
per ing. | tion, &c. Profit. | dend. 
Annum. 
eee ——— cotmennaren Sisimaidiiian leiadinia eases 
: | 21s g | « £ a. a Le % 
*Direct United States Cable Co. ... | June 30 | 2,876 26,898, 29,774 St | 21,248) 6,090, 2,526, 21,936; 3 
Dooars Tea Company...........+-: Dec. 31 12,811, 24592 36,953 10 +20,250) “ 16,703 26,527) 10 
*Eastern Telegraph Company ...... | Mar. 31 | 35,632) 350,516, 386,148 44 | 180,000) 205,000 1,148 419.965 7 
English Sewing Cotton Company ../ Mar.31 | 31,052) 123'313| 154,365, .. | $100,000! 30,699 23,656 106,052 95 
Bowler (D. ami J.) .. .ccscesonssces | Mar. 31 2,461) 12,429 14,890 = 5 10,000, 1243) 3,647 .. | ° 
MM ness niaccis code ae | May 31 4158 56,513, 64361) 3 | 455,487 3690; 5,184 94,992, 4 
Henderson (D.and W.) and Co.....) April30 | 13,441) 31,078 44,519 5 | 426,250 5,970, 12,299 28,147, 5 
lenpectal Cotental Finance and/ * . 
gency Corporation .......... July 1 1,074, 5,872) 694 oa 1,964 6,069 
Lancashire and Yorkshire Wagon Co,, J el 30 | 2171 6,466 reas ; | Myo oe | 683, 6,054 7 
Lankapara Tea Company .........., Dec. 31 1,402, 2,886 4288 7 3,750| ae OOM ike 4 ce 
Nedeem Tes Company ............ | Dec. 31 | 1,144 18,005} 19,149 2% | 416,875 ~ | 3274 20,59 
Raphael Tuck and Sons............) April3O0 | 4,059 48,162) 52221 8 +33,750 15,000; 3.471 51,290 8 
San Francisco Breweries (2)........| April30 | 4,303, 22,476] 26,779 3/22 | +25,200 ae | 1,579 18,563) | 2/88 
‘Threlfall 8 Brewery Company ....... June30 | 13,352 112,399 125,751 20 | $112,500) a | 13,251 112,607, 20 
Weldon’s .......++..-.eseeeee--+-) June 30 | 3,365) 33,4241 22°789 10 | +23,000 5,000: 3,789 32,654 10_ 
* For half-year. t Including preference dividend. 


(2) In future, it is proposed to set aside (after payment of the preference dividend and before any distribution on the ordianty 
shares) about 10 to 15 per cent. of the total annual profits for purchase and cancellation of debentures (the latter amount, om tas 


basis of this year’s profits, with interest, 


falls due). 





would provide for the extinction of £100,000 of the debentures by the time the present issue 
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Union Bank of Australia... 
Union Bank of Mancheste: 
Union of London 
Smiths Bank.... 
United African Exploratior 
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_ _ Association 
Nelson Brothers 


Robinson Gold 





FORTHCOMING MEBTINGS. 


Capital and Counties Bank General 
Clergy Mutual Assurance .. General cade 
Clydesdale Distillery ...... |General 
Companhia do Nyassa....../General 
Consolidated Mines Selecti'n'General! 


Furness Withy .... 


Hepburn Alluvial Mining . |General 
Imperial Colonial Finance | 

and Agency Corporation|General........ 
Lancashire and Yorkshire 
ONO. cic tictecs 


(Assam) Tea 


Medway and Thames Cana |( 
Metropolitan Railway ..... 


Mc Niaegacs 


New Options ....... 
New Eastern Investment . 


RS cas sh ues 


Provincial Bank of Irelan¢ 
San Francisco Breweries . 
Sheffield and Hallamshirc 

MR cecivsanwsn 


pany of Australia 
Spratt’s Patent (America) .. 
an Copper ........ ( 
The National Bank 


Company, 





RM caseudas 


See erovees 


British Investment 


Pref, 


See re eeeecees 


Te ees oeersees 


Butters Sal 


’s Brewery ae si 
Gold Mining 


er 


vador Mines) 
Burlington Hotels Co. . 
Crown Deep 
Champion Reef 


Company. Class 
gasta (Chili) and 
sateen BRALWaP . cvccces General teow 
Mrdrossan Harbour ........ ——— pais 
Australian Agricultural .... Genera nae 
Baku Russian Petroleum .. General biune 
Beira Railway..........0... yea vie 
Bellingham and Co......... General..... 


British Electric Traction ..\General........ } 
Electric Tram- 


ways (South) .......... Debenture “bie 
Bradford District Bank .... General...... 
Bradford Old Bank ......../ General...... 
Brown (John) and Co....... Ex-General wa 
Caledonia Copper....... .-. |General ..... 


Craven Bank .....-.sseees- |General 
Crompton and Co.........-. /General........ 
Direct United States Cable|Generai...... 
Wen TOW oe cs ivccnesenss .|General...... 
Dublin United Tramways} 

OU oii cinkiecauacnns |General...... 
Eastern Telegraph.......... 'General...... 


Electric Supply Corporation/General...... 
simnseds |General. aise 


Gordon Hotels ............ |General ..... 
Great Fastern Railway -- |Genera:.... 
Great Southern of wees 

NOE vo kee canes ..|General....... 


deb ie Siac, stones 
Lisbon Electric Tramway: | General 
London & Provincial Bank 
and Westminste) 

SE 6 ucdenecs 
London, Brighton, & South 

Coast Railway 
London Trading Bank...... 
Maidenhead Waterworks . 
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July 22, 1905. ] 


ie neem 
Prussian Government—241,356,200 marks Consolidated 
ent. State Loan (Coupons payable in Januar 
nda further issue of 27,354,000 marks Consolidated Thr 
re State Loan (Coupons payable in April and October). 


*7/Glasgow, at 123 


Winchester House, at 1 
pvunchester House, at 124 
‘inchester House, at 12 > . 
1! Winchester House’ at 124 of Foreign Bondholders to be held at 


iWinchester House, at 12 | Moorgate street, E.C., on Wednesday, 26th inst., a 
consider an arrangement for the settlement of the debt, and to pass. 





The following meetings are to be held during the ensuing week: — CITY OF QUEBEC.—Messrs Coates, 


they are authorised by the City of Quebec to renew the offer to 
holders of the outstanding City of Quebec sterling debentures of the 
——_—— | Issues maturing in 1908, 1910, 1913, 


, their present noldings for 34 per cent. Consolidated Registered 


Place and Time, 


! | 
‘July 27 Winchester House, at 


b 
24/ Blackpool, at 2? 
2€/ Bradford, at 12 
24) Bradford, at 12 
25/Sheftield, at 2 


2&) Winchester House, at 12 


25 Westminster, at 2 
2€| Glasgow, at 124 
Lisbon, at 2 


25; Winchester House, at 12 January 14 to June 13th) :-— 


26/3kipton, at 2 
«7/Salisbury House, at 12 


25) Winchester House, at 2 
2€/ Winchester House, at 2 


2s 
2 | 


2€ 


2s 


o 


2i 







Dublin, at 12 
River Plate House, at 1 
Salisbury House, at 1 

West Hartlepool, at 12 


semen 





Period. To. 





..| Quarter June 30 


| Quarter June 30 


sn tbe | Quarter | May 31 


‘Half year June 20 
.|Half year July 1 


.|Half year) July 1 i 


-| Half year! 


. Half year 
.|+ Months. ee 
-|Galf year, June 30 


W.B) & Co lEfalt year June 30 


Gas Light and Coke Co, 
Geldenhuis Deep . 
Geldenhuis Estate < 
“ Tilustrated { 
News” & “Sketch "/Half year June 20. 
Jumpers Gold Mining.. ee +. 
utual Tontine West- 
Chambers 


tenes 


Half year June 30 


-|Half year’ June 30 
‘|Halt year, June 30 


London 


j 
Half year| June 30 


-| Year | Sept. 30 
-| Year | Sept. 30 


-entral Deep,|Aalf year) June 30 


fOr esrestoce 


Standard Tea Com 


i) 


es 


Shanghai Water Works 
Company 


 Debenture 
rporation 


Half year! June 30 
Half year} June 30 


Half year June 30 
| 
Year | Dee. 31 


Half year’ July 31 
/Half year; July 31 





| Dividena % per 
Annum, 


| 


Interim Final. 





. Half Year June 30 


10 
74 


5 
24 

















Bury, at 6 } . 
t London wall bldgs, at 11 1905 tessesesecescecscecees)  14,704,70531 
Cannon street Hotel, 124 | Actual receipts for five months, 

1904 


41 Lothbury, at 1 


__ DIVIDEND ANNOUNCEMENTS. 


Dividend 
for Whole 


* 





Winchester House, at 1l? 


275 Winchester House, 24 months (Law of Control) ....| 12,041,666°67 


London Bridge, at 12 
Cannon street Hotel, at 12 mated and actual re- 
Maidenhead, at 11 
Blomfield House, at 12 

5 Tokenhouse bldgs., at 4 Note.—Of the surplus over the estimated receipts trom mono- 
Cannon street Hotel, at 12 : r Pn h 
5 Fenchurch street, at 12 polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5t 
5, Queen street place, at3 | per cent. is applied towards increasing the minimum rates of 
Winchester House, at 12 

Warrington, at 12 
Dublin, at 11] 
Winchester 


ouse, at 3 


Sheffield, at 11 


Year. 





Winchester House, at 12 
Winchester House, at 12 
Winchester House, at 24 
Dublin, at 124 
Cannon street Hotel at 12 


salisbury House at 12 
71 Cornhill, at 1 
Manchester, at 11 


Cannon st. Hotel, at 12 
Winchester House, at ]2 
2€! 3avoy Hotel, at 12 





| Corres- 
ponding 
Period, 


Last 


Sig 
? @ 


2 
é 





_ 
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A Cs 


and Jaly) Motices and Reports. 


GOVERNMENT STOCKS, &c. 


Stock of the City of Quebec upon revised terms of conversion. 
EXTERNAL DEBT OF COLOMBIA. 
holders cf the bonds of the aboye de 


the necessary resolutions thereon. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 


issues the foliowing information, compiled from figures published 


2€|39 Threadneedle st., at 12 | by the International Financial Commission at Athens, with regard 


to the revenues assigned under the Law of Control for the service 
rst to May 31st (new style, 


cf the Greek Debt fron January 


Monopolies, . 
Tobacco, Stamps, one 
| Stamped Paper, — 
‘and Naxos Emery. 














—_—_— — 


Hotel Metropole. at 12 Drachme. Drachme. 
Great Eastern Hotel 12 | Gross receipts, May, 1905...... 2,056,855 -04 1,669,430-30 

: Do do 1904...... ' —- 3,461,849-14 1,646,897-60 
Winchester House, at 12 











Estimated receipts for five 
4,458,335 33 


7,998,775 24 
8,235,815 46 


Difference between esti-) 1905 ~~ 2,663,038°'64 + 3,490,441-91 


Actual receipts for five months,| 
90: 


tetereeeeeeeeecececess,  17,396,920-15 








ceipts for five months) 1904 + 5,355,25548 | + 3,777,48213 


interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from both Naxos emery and 
the Piraeus Customs are converted into drachmxe at the mean rate 
of exchange for the month. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Constantinople :— 


Receipts at the central office, Jure, 1905— £r 
Five revenues.............. i dwenCekdca dea - 163,850 
MUNI E 5 550s dens k3466564 dete wees 12,019 
OP iat psc ghie iain ati ecceseee 187,500 
E»stern Roumelian annuity ....... ceecscees 12,668 


Against, June, 1904— 
Pion nadavtsesccddexswcekin, 123,436 


MU ha the d4Gbisbiindnd Senso 4hdcakziodsc eck 187,500 
Eastern Roumelian annuity ................ 12,668 


RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.—The report for the year 
ended December 31, 1904, states that the gross receipts were 
£624,473 frum the railway, and {£19,002 from the waterworks, the 
net receipts being £311,124 and £15,734, making together £326,858, 
as against {275,365 last year. 

CANADIAN PACIFIC.—The final instalment * $20 per ae on 
the issue of $16,900,000 ordinary capital stock, is payable on or 
before Monday, July 31st, at the Bank of Montreal, Abchurch lane, 
London, E.C., or at the offices of that bank in Montreal or New 
York. 

CENTRAL LONDON.—The directors recommend a dividend at 
the rate of 4 per cent. per annum on the ordinary stock, and 4 
cent. on the preference stock for the half-year ended June 3oth. A 
sum equal to 4 per cent. on the deferred stock has, of course, been 
earned, but is carried forward, together with a balance of £34,800, 
to next half-year. 

CITY AND SOUTH LONDON —The accounts for the haif-year 
ended June 30, 1905, show a balance, after providing for the 
debenture stock interest, the payment of the dividend on the 
preference stocks, and the transfer to the renewal fund of £1,500, 
sufficient to allow the payment of a dividend on the consolidated 
ordinary stock at the rate of 2 per cent. per annum, carrying for- 
ward a balance of £1,041 10s 3d. The dividend for the corres- 
ponding period last year was at the rate of 24 per cent. per annum, 
carrying forward a balance of £708 . ae oni A 

ST LONDON.—The report for the -year en une 30t 

‘ane ao the gross ineiinaen for the six months ended April joth 
were £25,976, against £27,595. In order that the minimum 
guaranteed rent of £30,000 may be augmented, the annual 

receipts must exceed £53,571. When this latter amount has been 
arrived at, the receipts, less 44 per cent. for working expenses, 
belong to the company. For the year ended December 31st, the 
gross receipts afford a credit balance of {922 beyond the minimum 


—ooooeoeoeeeeeeeeeeeeeeeeeeee—eEeEommmOEOEOEOEOEOEOEOEEEeeeeeeeee . 





Son, and Co., announce that 
1914, 1918, and 1925, toexchange 


—A general meeting of the 
bt is convened by the Council 
the Council House, 17 
t 2.30 p.m., to 
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THE ECONOMIST. 
BANK REPORTS TO JUNE 30, 1905. 











i | 

ie Period § from Net 

Fp Name of Bank. Covered. | Last | Profit. 

! | 

i ; | 68 £ 

rb Bank of Ireland ........++eeee0++-| Half-Year, 12,920; 161,507 

ta Barclay and Co. .......eseseeeee++| Year. 70,820 483,46 

Ta Bradford District......... siamwoans | Half-Year. | 8,558 20,543 

i Capital and Counties ...........- ve Year. 49,738 297,607 

SR « dn chaneiveonseece eseeeeess} Half-Year 5,942, 16,796 
PE palvcetencsbscesscacnee -»| Half-Year 4,367 26,234 
London Joint-Stock .........ees- Half-Year 20,012, 104,310 
London Trading ............-.«+++| Half-Year. 855. 818 
National..... Keb ened taiuladae jcnuiceuanc Half-Year. 22,907 95,696 
North-Eastern ..... pe eik ones --+.-| Half-Year 3,090 19,109 
DU dbthiek ad cad ccak dues venaeenl Half-Year 75,648 194,640 
Provincial of Ireland ...........06. Half-Year 12,844 44,797 
Sheffield and Hallamshire....... ces Year. oe 112 
Union of Australia......... as dak aus Half-Year. 27,135: 104,373 
Union of London and Smiths ...... Half-Year. 74,474 208,808 
Union of Manchester ..............| Half-Year. 2,733 37,850 
Whitehaven Joint Stock .......... { Year. 3,011: 15,041 








[July 22, 1905. 


Appropriation. ~ rts 
sheataginieaninlaaatincatmeartibinaiiniaiineindiiatinseensme 


‘Amount | Dividend. 














Avail- Correspondi 
abie for |, Carried to Period, 1908 
| Distri- er | Reserve, | Balance ——_ 
bation. Cent. | Absorb-| Deprecia- Forward 
per ing. | tion, &e. | | Net | Divi. 
| Profit. | dena, 
, a % | 8 le 
174,427; 114 | 158,292) iy 
‘ 15 $02,497; 45 
29,101; 113 19,782; 114 
347,345, 18 50,095, 273,255) 8 
22,738 15 5,988 . 16,804 15 
30,601 6 ’ 25,894, 5 
124,322) 11 20,322 105,193 19 
1,673 5 887 871 5 
118,603) 11 21,103 85,820, 1) 
22,199 12, 20,570 124 
270,288, 19 87,980 189,709 49 
57,641; 12 12,241 38,758 19 
40,112; 124 i 41,813 12 
131,508} 10 27,598 115,239 10 
283,282) 11 88,342 216374 12 | 
40,583) 12s p.s. 3,583 45,585 12s ps, 





| 18,052 15,085 25 | 


















Warrants for the six months’ interest on the first £34 per 
»cent.; second charge, £4 per cent., class A; and {24 per cent. 
(Whitechapel Extension) debenture stocks have been issued. 
GREAT NORTHERN (IRELAND).—The directors have resolved 
—— to audit) to recommend a dividend on the ordinary stock 
or the half-year ended June 30th at the rate of 6} per cent. per 
annum, carrying forward about £40,160 to the next account. This 
compares with 6} per cent. dividend for the corresponding period 
of 1904, and a balance of £40,184 carried forward. 


GREAT EASTERN.—The following is an analysis of the half- 
year's accounts compared with the corresponding period in 1904 :— 














First Half-year of Inc. or Dec: 

1905. 1904. in 1905. 

£ £ £ 

Gross traffic receipts.. 2,686,435 .... 2,733,686 .... — 47,251 
Working expenses... .1,754,399(65'3 %) 1,781,177 (65:2 %) — 26,778 
Net revenue ........ 932,036 .... 952,509 .... — 20,473 
‘Balance broughtforwd. 178,269 .... 69,786 .... + 8,483 
Miscellaneous receipts TiGOk sacs 7,595 «00. — 64 
1,017,636 .... 1,029,690 .... — 12,054 
Deb. and pref. charges. 881,986 .... 878,885 .... + 3,101 
Available for div. .... 135,650 .... 805 .... — 15,155 
Div. on ord. stock .... 115,222 (13%) 134,425 (13%) — 19,203 
Bal. carried forward.. «20,428 .... 16,330 + 4,048 


The report states that there is an increase under each of the follow- 
ing heads of traffic receipts, viz. :—/3,523 in season tickets; and 
£3,857 in parcels. On the other hand, there is a decrease of 
£21,775 in passenger receipts ; £25,712 in merchandise; £2,651 in 
cattle, and £8,173 in coal. The continued general depression of 
trade in the country is the main cause of the decrease in traffic 
receipts. The continental traffic shows an increase in receipts of 
£656, and a decrease in working expenses of £2,815. It is antici- 
pated that the new quarys at Antwerp, which will shortly. be 
available for the company’s use, will offer additional advantages, 
both for the passenger and goods traffic. The new cargo boat 











Clacton, referred to in the last repdért, commenced running in Ine. or Dec. 
February last, and has proved a satisfactory boat in every First Half-year of in 
respect. The capital expenditure for the half-year has been 1905. 1904. 1905. 
£80,786. £ £ £ 
LONDON, BRIGHTON, AND SOUTH COAST.—The revenue state- | Gross traffic receipts .. 440,330 .... 443,459 .... — 5,129 
ment shows the following comparisons :— . Working expenses .... 216,686 (49°2%) 207,842 (469%) + 8,844 
nc, or cniiaiiaibineoes —— meee 
Half-year ended June 30, Dec. in| Net revenue .......4-. 223,644 .... 235,617 — 1975 
mr a = eg Balancebroughtforward 11,286 .... aa ee re 
it... ce. e.g ee ee oe 
Working expenses...... 967,862 .... 966,416 .... + 1,446 266,132 .... 281,674 — a 
5 mea aia eee . i eeen ? 27 
Balance brought forvard SeTL c7+ 8OLM06 .... — 8435 Debenture, é&c., interest 86,102 78,5 + — 
ance brought forwar cove SRS... OOS 14 — 23, 
Miscellaneous receipts..— 1,714 .... 1,622 .... — 3,336 | To reserve fund........ — jaas 71500 — 11,500 
Netrevenue .......... 626,633 .... 630,841 ..... — 4,208 180,030 191,647 .... — 11,617 
Pixed charges.:...... »» 438,804 .... 437,795 .... + 1,009 Surpluslandreceipts .. 34,662 .... 36,313 «..» — 1,651 
Available for dividend .. 187,829 .... 193,046 .... — 5,217 2 227,960 us 
Ordinary dividend 157,586. .... 169,708 .... —12,122| Preference dividends .. ioe ay cess 84,434 + 17,855 
30243 .... 23,358 .... + 6,905 | Available for ord. div. 112,403 145526 .... — 3112s 
MONDON, TILBURY, AND SOUTHEND.—Subject to audit, the | Ordinary dividend .... 71651 (24%) 85,977 (5%)  — 14,326 
directors have decided (after crediting net revenue with {5,000 | -——— —— 76937 
from the special reserve fund to meet additional interest charges 40,752 .... 57,549 ..-- — ot 
for capital expenditure on widenings and electrical equipment not | Surplus lands dividend 34,662 (28%) 36,313 (2{%) — 
‘yet brought into use) to recommend the payment of a dividend for mn “75186 
thepast hali-year of {4 per cent. per annum, carrying forward aj| Balancecarried forward 6,096 .... 21,236 «+.» — 15 





ia Sie ak eae ee it, 
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balance of £1,134 16s 11d. The dividend for the corresponding 
period of 1904 was at the same rate, and a balance of £5,223 6s 4d 
was Carried over. 

LOUISVILLE ANU NASHVILLE.—The following are the esti- 
mated general results from the operations for the year ended J une 30, 
1905, compared with the previous year :— 





*1904-5. | +1903-4. Ine, 
$ $ |  §$ 
Gross earnings..... ecececececess| 09,041,672) 36,943,793) 1,597,879 
Operating expenses........2++++-| 26,285,864, 25,141,548/1,144,316 


12,255,808, 11,802,245) 453,563) 


| 
1,691,542) 1,635,154 8 
neisdipeinccerenel 


——— 





ane =| 





Net earnings from traffic ........ 
To which add other income from 
rent, investments, &c. ...... 








Net earnings from traffic and other es 


income ...... eae pceuee «| 13,947,350, 13,437,399 509,951 
From which deduct charges 
against income, interest in| | | 
bonded debt, and other in- | 
terest, rent and taxes, &c.... 6,766,686) 6,749,228, 17,458 
Net income for year ........++++| 7,180,664} 6,688,171} 492,493 
Less cash dividend, 24 per cent., 
February 10, 1904 eecarecees oe i 1,500,000) oe 
Less cash dividend, 24 per cent., | 
August 10,1904 ..... gvseuse se ; 1,500,000 .. 
Less cash dividend, 3 per cent., 
February 10, 1905 .......+--| 1,800,000, .. | « 
Less cash dividend, 3 per cent., | 
Avgust 10, 1905 eoverseresees ,800,000' oe | 
3,580,664! Saas a 
* Estimated. + Actual. 


METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period last year :— 






















di e 

) on nn oe seetion of 08 circle, sn a Sdition to tistordinary sorvies oe been taken from reserve, and the sum of £656 is carried 

—— trains. An extra outlay for working expenses has bee ' 

i of cares the partial change of motive eeenrciveee nalaa ~ DUBLIN UNITED TRAMWAYS.—The accounts for the half-year 

eee = aaa i oe £45,355 available for distribution as follows :—Dividends on 
= METROPOLITAN DISTRICT.—The directors recommend the pay- , ee ordinary and preference shares at the rate of 6 per cent., 

ae ment of a dividend on the 4 per cent. guaranteed stock for the past penton £35,100, an addition of £5,000 to the reserve fund, and 
% ° half-year at the rate of £ 5 oa per cent. per annum, as against /2 ineenak € £3-235 carried forward to next account. 

j in the corresponding period of last year. a PERIA )BACCO.—The directors have declared for the half- 
5 Lee GREAT WESTERN oF IRELAND.—The directors have | Y°™* ended April 30th an interim dividend at the rate of 6 per cent. 
lly (subject to audit) decided upor recommending to the proprietors, per annum on the preferred ordinary shares. A substantial 
18 the forthcoming meeting, a dividend of 3 per cent. per annum increase on the profits for the corresponding period last year has 
15 on the consolidated stock of the company tor the half-year ended been made. 

5 une 30th last, carrying forward a balance of about £5,400 to next LISBON ELECTRIC TRAMWAYS.—The report for the year ended 
12 half-year’s accounts. ne 31, 1904, shows a net available balance of £35,418, to 
s BANKING COMPANIES. Of cal tne sea en 2.332 ecm forward rom lat_yesr._ Bat 
12. BANK OF VICTORIA.—The bank has received cable advice that . i feet a 
1 | cher tree sreeerime |e ee 
12 at the rate : e ordinary shares at ‘ : 
1m } the rate of 4 percent. per annum, and to carry forward £13,944 © | for the half-year ended the goth alt vatow than ace prac 

nent half-year. ull ult., show that, after providing 
= COMMERCIAL BANK OF AUSTRALIA.—At the half yearly for oo interest on the debenture stocks, the dividends on the 
S Ds, | meeting a dividend at the rate of 3 per cent. per annum will be bal: me of stocks and the preferred ordinary stock, there is a 
| declared on the preference shares, £5,000 will be carried to Special | Goes not , £61,793 to be carried forward. The Amalgamation Act 
vasa Assets Trust reserve account, £28,994 transferred to Special Assets dit ee oe the declaration of any dividend on the deferred 
aoe Trust eae reread aaa written off bank premises gro htoeneiorg aaa for the year are made up. 
nding account, and £13,669 forward. . ‘ .— After allowing for depreciation, and trans- 
6s 4d COMMERCIAL BANKING COMPANY OF SYDNEY.—Telegraphic ferring £2,000 to general reserve fund, the directors recommend a 

advice has been received that at the half-yearly meeting, held on dividend for the half-year ended June 3oth at the rate of 63 per cent. 
> esti. the 18th inst.,in Sydney, a dividend was declared at the rate of | Pet annum (equal to 4s per share on the fully-paid shares), and to 
ne 30, 10 per cent. per annum, and £21,593 was carried forward. The | ©ty forward a balance of about £6,600. 

sum of {15,000 was added to the reserve fund, which will now | MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 

stand at £1,085,000. mate traflic return :— 

LONDON ANL COUNTY.—The directors have decided, after Total for Six Months. ; 

ne, | making provision for bad and doubtful debts, and carrying {50,000 | June, 1905. June, 1904. 1905. 1904.  Inc., 1905. 
_ to ee on, to felen, at _ menting ae be held as usual, on ie i eine out £ £ 

the frst Thursday in August, a dividend of ro per cent., free of : ee sar 041 .. 194,821 .. 
tp income-tax, for the half-year ending June goth last, leaving ‘a NATIONAL DISCOUNT.—The gross profits of the a ceatadll 

’ balance of £80,457 to be carried forward. June 30th last amount to £102,564, which, with the balance a 
53,563 || MISCELLANEOUS COMPANIES. £11,149, brought forward from the previous account, gives a total 
3 | AUSTRALIAN AGRICULTURAL.—A sum of £72,317 is available of £113,712. After providing for ali charges, including income-tax, 
16,388 for distribution as the result of the work in 1904. The dividend SETS RSRD Tene SERRSeH: CNNDNS ROE Ng nae 
are paid in February last absorbed £30,000, and a second is declared ts ae of intereston bills = matured, there ee profit of 

i tana St latte, lewed : ; 3,838 for appropriation. It is proposed to apply £42,333 to the 
9.951 | chaeal 30s per share, leaving £12,317 to be carried payment of a dividend at the rate of 10 per aa ————_ free 
t BAKU RUSSIAN PETROLEUM.—The report for the year to of income-tax, leaving a balance of £11,475 to be carried forward to 
December 31, 1904, states that the total gross production of crude RENE RCOORE:. 50 SSCA eRe DEES SAS SSD 

oil was 26,223,207 poods. That: portion of the production from ment from the board of Mr William Fowler, through ill-health. 

7,458 which so much was expected realised most unsatisfactory prices, | NEW AFRICAN.—The report states that the accounts, made 
— but the general sales gave a considerably better result. The |¥P to June 30, 1905, embrace a period of 13 months, the 
2,493 balance to the credit of the profit and loss account for the year, | “irectors having resolved on this alteration so that the accounts 
before charging depreciation, 1s £20,554, but in the opinion of the | ™4Y coincide with those of other companies with which the New 

" directors £72,000 will be required, and this latter sum is debited to | Aftican is working in association. The directors have also decided 
the account. to alter the principle upon which the accounts are made up, by 

‘ | BRITISH ELECTRIC TRACTION.—In presenting theif report for extinguishing the items of appreciation and depreciation of assets. 
the year ended March 31 last, the directors of the British Electric The balance of £32,041 at the credit of profit and loss account ¢on- 

‘ Traction Company, Limited, state that the total amount tor appro- | Sequently represents exclusively realised profit, and is wholly 
ptiation, including £38,148 brought forward from last year, is available for distribution. The directors recommend the payment 

, £267,175. The net premiums, amounting to £17,813, received in | 0Ut of this sum ota dividend of 1s 6d pershare, The report also 
— respect of debenture stocks and preference shares issued during the | States that the market price of the assets where quoted, and a 
eo year, have not been brought into this account, but have been moderate valuation by the directors of those which are not at 
cartied direct to reserve. The following amounts in respect of | Present ripe for marketing, stow, on balance, a total in excess of the 

interest on debenture stocks and dividends on shares have already | 2™ount appearing in the balance-sheet. 
wing been paid or provided for: Interest on 5 per cent. perpetual deben--| MILLWALL DOCK.—The directors have decided to recommend 
" ture stock for the year ended March 31, 1905, £66,196; interest on | that the following dividends be paid in respect of earnings for the 
eC, 4$ per cent. second debenture stock for the year ended March 31, | year 1904, viz.: A second dividend of £2 1os per cent. (makin, 

y 3 § £5 


WSIS! Shi osleo| ssl asi $831 fs 





| July 22, 1905.) 


a 


directors state that the service of eleciric trains between 
Ee r street and Harrow, and between Harrow and Uxbridge, has 
worked satisfactorily during the past half-year, and from July rst 
lectric trains have been run daily on the Metropolitan 


1905, £12,235; dividend at the rate of 6 percent. per annum on 
the preference shares for the year ended March 31, 1905, £93,765; 
interim dividend at the rate of 6 per cent. per annum on 
the ordinary shares for the half-year ended September 30, 
1904, £39,990, leaving a balance of £54,986, which the 
directors propose should be applied as follows:—Dividend at 
the rate of 6 per’ cent. per annum on the ordinary shares for the 
half-year ended March 31, 1905, making 6 per cent. for the year, 
£39,990; carried forward to next account, £14,996. Among the 
mvestments' are £200,337 Consols, which are valued at 98:2 per 
cent., whereas the present quotation is 90¢ per cent., thus showing 
a depreciation of 8 per cent. The securities of Associated and 
other companies of a par value of £ 4,304,650 are put in the balance- 
sheet at £4,006,950, but few of these securities are quoted, and no 
valuation has been made of them. 

CAP MARTIN HOTEL.—A dividend has been declared at the rate 
of 5 per cent. per annum on the preference shares, and 6 per cent. 
per annum ({ree of income-tax) on the ordinary shares of this com- 
pany for the year ended June 30, 1905, carrying forward the sum 
of £19,189 128 10d, subject to directors’ fees. 

LOLNE VALLEY WATER.—The profit for the past half-year 
amounted to £10,937, and the balance of the dividend and interest 


ee 
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as against £14,534. After providing debenture interest, &c., there 
cone with £1,222, the sum brought forward from last year, a 
ance of £2,713. To pay a dividend at the rate of 24 per cent. 


per cent. for the whole year), less income-tax, to the holders of the 
£5 per cent. preference stock (Act 1366), and a dividend of 
£1 5s 1d per cent., less income-tax, to the holders of the £4 10s 
per cent. preference stock. 

MON VIDEO WATER WORKS.—The gross revenue for the 
month of May amounted to £7,907: corresponding period of 1904, 
£7,260; increase, £647. Aggregate from January fst to May 31, 
1905, £41,261 ; corresponding period of last year, £35,933; increase, 

2,328. 

PAN DE AZUCAR NITRATE.—Notice is given that by operation 
of the trust deed securing the 6 per cent. mortgage debentures, the 
company intend to redeem, on September 30th next, 50 debentures 


1 of {100 each, in addition to the roo debentures of {100 each, 


which are repayable on that date, and a drawing of debentures for 
the above purpose will take place at the offices of the company, 
170 Gresham House, E.C., on July 28th, at 12 noon. 


_ MINING COMPANIES. . 
ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA.—The 
rt for the year ended March 31st shows a net profit for the 12 
which the directors propose to write 
machinery, buildings, and furniture, 


repo 
months of £122,028, from 


off : Depreciation of plant, 
on diamond drilling for year to date, 





Bais 
rage naan 


account, after paying the usual interest on the debenture stock | £49,329; total expenditure o o di 
and preference shares, was £10,777. Fromthis the directors have | £1,775 ; one fourth of exoenditure on development and shatt sinking, 
transferred {£1,000 to the contingency fund, and recommend | £18,139; lease fencing, £173, leaving a balance of £52,611. To this 


dividends at the rates of 84 per cent., and 7 per cent. on the ro per 

_ maximum shares onde per cent. ieee shares he ae 

— £1,134 then remains to be carried forward. 

- ROMPTON AND CO.—The net profits for the year to March 31:t 
ow a decided falling off from the previous figures, being £9,129, 


must be addedtheamount brought forward from last year of £77,714, 
and after deducting the dividend No. 8 paid on July 15, 1904, 
and the directors’ extra remuneration, there is an available 
balance of £65,135. Out of this amount the directors recommend 
a dividend of 2s per share, tax free, payable on July 27th, which 


| See ees en (Gees eee 
a a ae annem * 






















































wiliabsorb £49,536, and leave a balance of £15,648 to be carried 
‘forward. During the 12 months 86,619 tons of ore were treated at 
the sulphide mill and 8,479 tons at the 2o0-stamp battery. In 
addition, 5,525 tons of old sands and 48,645 tons of old slimes were 


SE eS 


ae ton, against {1 15s 5d for the previous year, and £2 3s 10d 
or the year ended March 31, 1903. The 20-stamp mill reterred 
to in last annual report, the erection of which was strongly urged 
by the then general manager with the object of profitably 
treating the lower grade ores, the directors regret has not proved 
a success. 

BONSOR GOLD.—The accounts for fifteen months ended Decem- 
ber 31, 1904, show that during the period under review sums of 
£7,482 and £7,038 have been charged for depreciation of plant, 
and £5,112 and £4,731 for interest on loans. An agreement 
was made in May, 1904, between the company and the Rhodesia 
Reduction Company, under which 30 of the 72 claims comprising 
the property were leased for two years, the lessees having the 
right to extract ore above No. 3 level, with the use of the com- 
pany’s so-stamp mill, on payment of a royalty of 10 per cent. 
on the gross output. This agreement was modified in December, 
1904, the period of the lease being extended to three years from 
May, 1904, and the lessees agreeing to pay a royalty on a sliding 
scale varying from 10 per cent. to 20 per cent., according to the 
value of the ore crushed. The lessees were also granted permis- 
sion to crush ore from other mines on payment of a royalty 
of 2s 6d per ton on all ore milled. During the last six months 
of the year the mill was employed for 94 days in crushing ore 
from the mine, durin hick time 8,837 tons of ore produced 
1,414 ounces, and 3,263 tons of tailings were treated, yielding 
287 ounces, or a total of 1,701 ounces, of an aggregate value of 


sn en re nna nein it tna itt oat tp hehagpndince 


114. 
AWN REEF.—The report for the year ended March 31st shows 
a gross profit of £273,974, to which must be added sundry revenue 
from interest and share warrant fees and the amount brought for- 
ward, making a total of £352,294. The amount carried to reserve 
fund is £27,086, and the Government tax on profits absorbs 
£27,517. Dividend No. 30 of go per cent. absorbed £108,000, and 
dividend No. 31 of 100 percent. £120,000, leaving 469,690 to be 
carried forward. 

NORTH BONSOR GOLD.—The directors, in their report, say that 
the sum of £1, 96 was expended in development and upkeep 
of the property from January to May, 1904. From the latter 


years from May, 1904, on slightly different terms, the lessees 
being granted the option of making a cash payment in lieu 
of sinking the main shaft, and paying a royalty on the gross 
yield of from 10 to 20 per cent., according to the value of the 
ore milled. From July to December, 1904, inclusive, 24,972 
tons of ore were crushed, yielding 7,586 oz. Since that date 
the value of the ore milled has very considerably increased, 
the returns for the last few months showing values as high as 
upwards of 1 oz per ton. It is not, however, anticipated that 
this yield will be maintained for any length of time. 


CRUSHING RETURNS, 
(For last calendar month except where otherwise stated ) 
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date the 20 claims covering the mine were leased to the | janded terms, as to sample. Wheat: In the cargo market to-day) 

Rhodesia Reduction Company for a period of two years, the | white sorts ruled dull, other kinds being steady. 31s 3d 

lessees acquiring the right to extract ore above the third level | ,..6g for New South Wales off coast, and 3s tor iat 
° . : : + ots v 

and undertaking to sink the main shaft at the rate of 12 ft. passage. Victorian arrived, sellers, 31s gd; and afloat| 

per month. In December last the lease was extended to three 31s 6d. Danubian, 63 Ibs, September-October, held for| 

. Q , is i 


lina ae 
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not altogether well spoken of. The quiet feeling seinand 4 
week, became more accentuated during the period eines = last | 
“Tr review, 


the inquiry for most cereals being restricted to immediate require. || 
lre. 








a slight extent. No. 2 Club Calcutta quoted 31s 64 
tralian 34s, Russian, as to sample, 32s to 36s, and 64 Ib La Plat 

348, landed terms. Flour, in sympathy with the raw produ mt 
remained very quiet. No. 1 town households 26s od, mae 
patents 25s to 26s 6d, as to quality. Iron Duke 21; 3d, ex haan 
The cargo department for wheat exhibited a very quiet ami 

ance during the week, demand being more or, less dormant oat 
though holders refrained from pressing, values marked a d 
ward tendency, particularly with regard to River Plate de 
tions. Victorian off coast was placed at 31s 13:4, New South | 
Wales ditto 30s 432d, and Rosario Santa-Fé, 60 lbs, July-August | 
shipment, at 29s 732d. Parcels also met with tame support, and | 
the limited transactions include No. 2 Club Calcutta arrived | 
at 30s gd; afloat, 31s°3d; and No. 3 Northern Manitoba arrived | 
at 30s 6d. Malting barley, as usually associated with this period | 
of the year, remains in an inanimate condition. Grinding | 
descriptions evidenced a subdued demand, and with holders |! 
more inclined to sell, prices moved in buyers’ favour. Odessa. || 
Nicolaieff quoted 20s 3d, ex quay terms. With respect to the |! 
cargo market, features similar to those predominating on the |! 
spot were noticeable, business being difficult to manage, in || 
spite of sellers giving way to a slight extent. Azoff, eight | 
options, August old style, went at 17s 6d. Odessa-Nicolaieff | 
parcels, July dispatch, changed hands at 18s 713d. Maize! 
elicited a fair amount of attention, and prices in most instances | 
maintained a fairly steady level. American mixed quoted | 
24s 3d, and sound La Plata 24s 3d to 24s 6d, both ex quay terms, 

After showing a general state of inactivity, the cargo trade be- | 
came steady for near positions, these meeting with an improved 

demand. La Plata, early July clearance, realised 23s 44d, load-' 
ings 238 3d to 23s 4}ed, June 23s 7}2d, July 1oth 23s 3d, July 13th) 
238 43ed, and July-August 23s 14d. Imported oats were dealt] 
in quietly at about steady rates, 38 Ib Russian being 14s to 14s 6d| 


to 32s, Aus. 


own. |} 


| 





Scrip. 








30s, and 63 to 64 lbs, August-September, 30s. 328 to 358 
wanted, Azoff-Black Sea, on ‘sample, July-August shipment. 
Rosario-Santa-Fé, 60 Ibs, per Rustington, 3,000 tons, June 27th | 
bill of lading, sold 29s 6d. Barletta-Russo, 63 lbs, July-August| 
sellers, 30s gd; August-September, 30s 6d. Parcels: No. 2 Club) 
Calcutta, afloat, sold 30s gd. 30s gd to 30s 7!2d paid for No. 3) 
Northern Manitoba arrived. Maize sparingly offered, and 3d) 
more money asked. La Plata, on passage, held for 23s gd to 
23s 1014d, as to size and position, loading 24s; shipment by 
July 25th at 23s 6d; and by August roth 23s 10}sd. Parcels: 
La Plata due sold 23s 4%d; ditto July-August, 22s od to 
22s 10%d. Barley dull. 17s 6d paid for 16,500 qrs Danubian- 
Bessarabian-Kustendji, 48 to 49 lbs, pos st-September, old style. 
19s wanted for Azoff, due out July 28th. Marinopol, July ship- 

















| 
Orbea. | Gold Recovered. | ment, offered at 19s gd. Odessa-Nicolaieff, prompt, offered at 
sntimnceed | _ (P) 198 ; 3 options, August-September, 17s 6d; 8 options, September- 
MINE, g. gs | ws eae 7 6d. oe ee oe = Sey dace 
“= ad | Se | August sellers, 17s 10144d. Parcels: 6 options, July-/ St, 
Mill.| S$ | Mill; G5 (Total. rome aye 6Ai ‘August-September, 17S. Odessa-Nicolaieff, June, old 
oF oF style, at 18s 1%d, and afloat 19s 6d to 19s 432d. Oats inactive. 
eT ee eet ert 148 paid for St Petersburg, 304 Ibs, July-August. — 
Alaska Mexican,.,..........++. 20,630 poof os ‘V) 11,480; The following table estimates the home corsumption of whea 
Coe | AMEE aged “iso ** ama] bal} $382 | Gating the harvest year 1904-5, contrasted with 1903-4, 1902-3, eal 
Camp Bird.......... PRR UE gc og AE vege IQOI-2 :— 
DE Ds cdr scndeisopegesecseonss 18,818 .. | KV) £353 .. KV) SOR) | 
Lara iecea) rete 13,779) «. | ++ (V) £525). |P) 32448 1904 1905 | 1903-19¢4) 1902-1905 1901-19¢2 
* na Ca 











Jacolettin. one seei vies c cee. 648 6 300; =. o-. | ae cwts. | cwts. 

Mitchell's Creek (fortnight) ....| _ 750 312(V) £366 .. \(V) 1,286 yy ‘ 708, 900. 

Mill's Day Dawn (four weeks)... 1,037, |. | .. |. . 3'300 | Importe—Wheat(45 weeks to July 8)| 88.400,100) 81,519.60 72,608,90C 63,173,500 

Now Ravenswood .......-..... veer] <. | 2. levy dase! “Ce eel For 7 8) 96.600) 17,819,5 17,30874¢ 169610 

No. 2 South Great Eastern OE ea 1S ae ER 2591). | rane 99 

Ouro Preto ....s.esvereevereee MBS. | oe, 656)(V) * G25 98,161,700; 99,538,900) 89.910.6 OO 
MO. vee ncaked en nndoes« nies ce hp es eel eo ae F i — Whea i "219 

ens a ee | | | ev) 2,800 Ada week ending July 15 t.. a T7600 "312,000 436. 
RD kiniccaeccacs neceseaes 7,430, 6,360 789 1,037, 1,826:(V) 5,982 *eeovoewocesereccoverersore| ———— | ——_—— | pa leis 


32,272,800 81,964,800 
Toval traporte 46 weeks ....|!° rusacc .on.za ee 92 450 
Less exports—Wheat............000.| 7/2500) 28 185,300 

We ee 90 200 


ee ere eet ee a ae: ; 
Net imports ..........ce00.: 100,441,100) 101,015,4¢¢ 91,997.30: 1,572,900 


Add to this the estimated sales o! | | 188,900 
home-grown wheat .......ce.se+es Asso) 23,125,6% 26,562,900 ppessie 


Forty-six weeks’ bome supplies ....|'18,871,700 124,159,00¢ 113,360,200 mee 
ros aa,ed ad 
2610 23 


| 
} 


43,50) 








Average price of English wheat s 4 
Wein 32 3 








re-treated. The total gross value of bullion produced mana and an easier currency resulted in many instances | 
amounted to £298,444, while the residues from the sul- English wheat remains firm on local resorts, supplies being ‘on : 
phide mill averaged 2 dwt per ton. The total working | scanty indeed, and on the London market is quite nom; car ms . 
expenses on crude ore, including general expenditure and | ported kinds proved slow of sale, and rates further cave... : 
‘dividend duty in Western Australia, amounted to {1 ros 10°87d T gave way to | | 


Crop accounts to hand are of a generally favourable nature, | 
j 


; z 6 7h 
particularly with regard to wheat, which maintains its splendid | ™ ?™ CWE veveerenserersesereneres| 1 98 °s Hindin — 
promise on all good lands, but barley shows occasional signs of bushels | bushels. bushels.| bushels. 


; 2 : “Visi ” i qy ,067,000, 20,4 
suffering from drought, while oats in southern localities are | ee ee Meio 200 Te a13'700, 771000200 1093860 


Semen Gee Cem een Genet eee - — 
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I wow) to-day:—Scotch, 17,278 tons; other makes, 7,500 tons. 


i tite, 300 tons. 
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COMPARATIVE AVERAGES OF GRAIN. | 
is a statement showing the Quantities Sold and | 


ee oe of British Corn (Imperial Measure) in the six 


ks ended July 15, 1995. and for the corresponding week in 
pom of the years trom 1904 to IgoT -— 


QuanTitTiEs Sot. AVERAGE Pricks, 
cence ALLL eee ge ee 








Wheat. Barley. | Oats. Wheat. | Barley. ; Oats. 
coment Pe Ee ee ee 
eae beh | ors cosh} 8 d | 8 42) os a 
1905, | gm | MP sant| ion 7 | 32.3 | 2310) 19 7 
Jaly = 7354 2 34 1; 2532 1 32 1 22 11 | 19 6 
8. gsr 4 | | 289 6 | 3485 4 | SL 8 | 22) 19:7 
24.. 11574 7 145 2, 3.031 7 317; 289] 1810 
june 4. Dg 1 | aim 4| 3992 6 | 317) 2% 0) 191 
iy: es 2 | oe | us 4 | 31 4 | at 0) 1811 

| | poe 
665 4| 63207} 210} 189 )| 176 
94 eevee) NEO F | 30 1 | 5a70 4 | 28 3 | 205 | 387 
1905 «+++ | 14775 2 | 6 3; 21220 | ll 43.8 22:10 
a est: we 6| 2001, 2 3| 24! 9 








THE IRON AND COAL TRADES. 





There is no great change in the iron market this week, and 
while the manufactured metal at least remains steady, the 
pusiness in pig-iron is still very, very slow. Prices have again 
slightly declined, but this is due solely to the competition 
between the East and West Coast firms, as warrant holders 
cannot sell at the rates accepted by makers. To-day's figures 
in Glasgow are as follows :—Cleveland 45s 4d, 458 414d cash, 
sss sd one month; buyers 45s 32d cash, 45s 6/2d one month ; 


45° 


sellers 458 4d cash, 45s 7d one month. Connal’s stores (Glas- 


Middlesbro’, No. 3, 467,115 tons; standard 55,531 tons; hema- | 


Our Middlesbro’ correspondent’s report, dated July 2oth, 
is as follows: —Pig-iron: The market is quiet, and the price of | 
makers’ No. 3 G.M.B. pig-iron remains at 45s 3d. Warrants, | 
however, have “sagged” a little. Output still exceeds con-| 
sumption in this district, and the warrant store continues to! 
increase. Hematite is lower at 53s 6d for East Coast mixed | 
numbers, and the consumers can get no relief from ore or coke 
sellers. Manufactured Iron and Steel: Prices are steady, but 
unchanged. Steel rails are a fair market at £5 5s net. Steel | 
ship plates, £5 178 6d; steel ship angles, £5 11s 3d; iron ship | 
plates, £6 2s 6d; iron ship angles, £6 7s 6d; iron bars, £6 7s 64, | 
less 2% per cent. Iron Ore: The demand is quiet, and very | 
little is being done for forward delivery. Best Bilbao Rubio (50 
per cent. iron), 15s 6d; Kiiruna and Gellivare (Swedish) ore (60 
per cent. iron), A grade hematite, 17s 6d; C grade Cleveland, 
148 6d; E grade basic, 14s 6d; c.i.f. North-East Coast ports. 

The Zron and Coal Trades’ Review writes as under on manu- 
factured iron and steel:—In regard to finished materials there 
is not much change in the position. While a lack of activity 
is reported in some departments, an improvement is apparent 
in others, and business generally appears to be fairly satis- 
factory in volume, although a few works are suffering from 
want of employment. Rail, plate, and sheet manufacturers 
have a heavy weight of business in hand. ‘The rail trade in 
particular remains very brisk, and heavy steel sections are 
still quoted at about £5 5s, while tramway rails have been ad- 
vanced in price by Middlesbro’ makers, and are now quoted 
at £5 15s. In other centres, perhaps, this branch of manu- 
facture is not so busy; but at the same time prices are firmly 
maintained all round. Galvanised sheets are in active de- 
mand, especially on Indian and Colonial account, and the 
mills are making a large output. For steel galvanised and 
corrugated sheets, 24 gauge, in bundles, manufacturers in the 
Cleveland district will not accept less than f10 15s. Black 
sheets are also in request and slightly dearer, steel singles, in 
the same centre, being quoted at £7 5s, less 2% per cent., 
and doubles 10s more. In regard to shipbuilding material 
there is little change to report, and steel ship plates remain at 
£5 178 6d. Steel angles and channels meet with a good in- 
quiry, and billets find a readier sale. In bar iron a moderate 
trade is being done. The basis prices in the Midlands are 
unaltered. & 
roe in coal is confined almost entirely to best steams, 
bea € trade altogether is nearly as slack as it could be. The 
the liant weather has had a great effect on the outputs from 
“ie Various fields, but prices are well maintained. Newcastle 
ao for prompt loading are as follow:—Best steams, 
2 a) seconds, 8s 3d to 8s 6d; unscreened, 7s 6d; smalls, 5s to 
: a: best gas, 8s to 8s 3d; seconds, 7s 9d; Durham bunkers, 
oo to 8s, f.0.b. Tyne Dock; coking coals, 8s 6d to 9s; foundry 
8g to 16s 6d. Although some of the pits in South Wales 
ne ue Stopped over non-unionist and other labour troubles, 
oe Gfficulty in supplying has been felt, and consequently rates 
“re unaffected. As in other districts, there is very little doing 
aoe one outside steam coal. Quotations:—Steam coal: 
Mane eae best, 12s 6d to 138; best seconds, 11s 9d to 12s 3d; 
Se ay. NGS, Its 3d to 11s gd; drys, 11s 62; smalls, best, 
~. 2, $9 98 9d; good ordinaries, 8s to 8s 3d’; smalls, seconds, 

Bituminous 


3 Ga th ‘da ; r 
<1" to 7s od; smalls, inferior sorts, from 7s 3d. 
best, 14s gd to 15s 3d; seconds and other 


coal : Households, 





| in the market, and shipments are rather better. 


| a decline in crossbreds, which has since been reflected in Liver- 


sorts, from 1os 6@ to 13s 6d; No. 3 Rhondda, large, 13s od. 
Lancashire collieries are now working but three or four days 
a week, and no improvement is anticipated for the next two 
months. House coals are here, as elsewhere, the weakest spot 
Quotations :— 
13s to 148; seconds, 
furnace coals, 8s to 8s 6d; 
seconds, 7s 3d to 7s 9d ; common, §s to 5s gd at the pits. 


Manchester district: Best housefire coals. 
12S tO 138; common, 8s to tos; 











THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
The last two or three nights of the last London sales witnessed 


pool and Dublin. The cessation of further buying for America 
1s an adequate explanation. The consequence has been rather 
lower rates—perhaps a half-penny—in this market, and a less 
aggressive tone generally. At the end of the week it was feared 
that a slump might occur, but that view is not 
entertained. Holders are sitting tight and waiting. 
so little, and to-day’s price means a loss; hence they may as 
well await events. But the spinning industry is not good, and 
though spinners have little to go on with, they are m 
luctant to buy wool. 


The following is a list of the London Colonial Wool Sales, which 


now seriously 
They have 


ost re- 


commenced on july 4th, being the fourth series this year :— 
Bale Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No. July. Buyers. Buyers, Tota’ 
4 ..C. Balme and Co. ........ Bea ee oe 3990 809 - 1,700 
Buxion, RonaldandCo...1 .. .. .... 2,203 .... 9) - 3,100 
Du Cros, Doxat and Co...) .. .. «eco 2,800 .... 2,000 .... 4,800 
5 ..H. Sohwartue and Co. ....1 .. - cece B285 coco 2760 2... 6,095 
Jacomb, Son and Co....... Bee: Ue Sena SP wees SIE eee OO 
6 ..Willans and Overbury....1 .. 20 .... 3,500 .... 2,030 .... 5,550 
Thomas and Cook ........ Rag. cae ow Oe cece ee . 4,900 
Windeler and Co. ........ Be. ae) dae eee ean 728 . 2,055 
7 ..H. Irwell and Co. ........ Bee Eh ccee ERD ccs SD is 4 
C. Balme and Co. ........ B66 ene Se ann’ | ee eee eee 
8 ..John Hoare and Co....... Bi we SB: cee ORR Seen ee . 5,609 
Buxton, Ronald and Co..2 .. .. .... 4,100 .... 2,200 .... 6,300 
10 ..H. P. Hughes and Sons ..1 .. 24 .... 2,200 -o 13500 .... 3500 
Windeler and Co. ........ eee ee 
Du Croz, Doxatand Co...2 .. .. .. SOG cose GHD oxen Ee 
1l ..C. Balme and Co. ........ S co DB csce 45 cose 2 ccm Oe 
Thomas ard Cook ..... cea ee cw. (4eecn-aeee o. ee: Sase: eee 
H. Irwell and Co. ........ BS et) eden a cea: a een 
12 ..Buxton, RonaldandCo..3 .. 26 o Bee cece SMe cece GO 
H. P. Hughes and Sons ..2 ei Sa waco GUE: cucn ee 
John Hoare and Co...... 2 3,109 « 1 ..ce SR 
13 ..Jacomb, Son andCo. .... 2 .. 27 .... 1,300 - 2,100 .... 4,000 
Willansand Overbury .. 2 .. .. sees 2,400 .2.-. 2,000 2... 4.400 
H. Schwartze and Co. ....2 .. .- .eee 2,503 o meee cess lee 
14 ..Du Croz, Doxatand Co...3 .. 28 .... ee ee a 
Buxton, Ronald and Co...4 .. .. ese. 1,500 .... 850 ... 2,350 
C. Balme and Co, ........% ce oc seco 1600 . 1,200 . 2,800 
Jacomb, Son, and Co..... et ide = ee eae 703 600 . 1,380 








THE COTTON TRADE. 


LIVERPOOL, July zr. 


The demand for cotton on the spot has again been very small 
this week. Estimated sales, 25,000 bales, of which 21,750 bales 
are American, 2,200 bales Egyptian, 1,050 bales Brazilian, &c. 


TEACHER’S 


‘HIGHLAND 
CREAM ” 


AND 





‘EXTRA 
SPECIAL” 


WHISKIES, 


WILLIAM TEACHER & SONS, | 
Scotch Whisky Distillers, Blenders & Exporters, 


GLASGOW, LONDON and MANCHESTER. 


























PRP ewer icra er i aman 


SSR 


_nntaenenens Way 





ee ee ee 











ee 





1218 THE ECONOMIST. [July 22 1905, | 


Of these 2,660 bales are for export and speculation, and 22,400 
bales for the trade. Imports, 24,008 bales, including 13,078 bales 
American, 8,268 bales Egyptian, 753 bales Brazilian, &c., 1,909 
bales East Indian. American continues in limited demand, but 
quotations are advanced 9 points. Middling quoted 5.91. Sea 
Island descriptions are in fair request at steady prices. In 


and those of Upper generally % to 7. Joanovich and Abbassi 
unchanged. Fully good fair brown quoted 7}§. East Indian 


COW QOS TFG BMS, SR DG si cnssinsievnssecsecereccocce cess! 15 9) | 
has been neglected, but quotations are ee advanced 1g to | s8-in, ditto, 38 yds, 18 by 16,10 lbs ...... : ? Pe : ' : . 3 2 12 y} 
%, except Scinde and Bengal descriptions, which are unchanged. | 39-in. ditto, 37) yds, 16 by 15, 8$1bs .....7 446 8) 6 6 5 9 5 ; ou 

ce it 49 6 84 i | 


Futures are 7 to g points higher, closing quiet steady. July, 
5.79; July-August, 5.79; August-September, 5.79; September- 
October, 5.80; October-November, 5.82; November-December, 
5.82; December-January, 5.82; January-February, 5.83 ; 
February-March, 5.83; March-April, 5.84; April-May, 5.85; 
May-June, 5.85; June-July, 5.85. Egyptian futures are 2 to 7 
points higher. 








} 
r  ||Same Period Same Perioa | {0M the minor outlets of the Continent. Home-trade Aasadaal 
| |% 8 é 1904. «1903, yarns have also been quiet, the aggregate sales being smaller | 
ae . bed s | ie fred — | na than the output. of the mills. Shipping yarns have been que 
’ ; ig ig g B.} 3 33 | é 3 3 6 | too. Bolton spinnings are dearer to-day, owing to the rise in 
§ 3 IS'sSimigis| 2m |= 68| 2 | Egyptian cotton. Speaking broadly, the production of th 
$e osaaiainaiatalalaial spindles and looms has not been cleared during the last mon 
American. | aja aia ioe djdia le | a d | or so, the result being that order lists are lighter, perhaps, aij 
oe saeees ger s+ haa | iy eee Sie 9j |.:..|2* | round than at any time of this year. ; my 
tT Se a (Ora: GO LM Mid GM MF GauMGit GOLM gm Se 
America oo TT Oe Ga kee Mel Fre Galant Br | oot THE LEATHER TRADE 
razilian. \Mid|/MF Fr. 'G F. ‘MF Fr.) Gd.| , 2 
Pernambuco, &¢ .......| +» ee 610 636 + | se | oas} 6-40) oF e263 a There has not been an active demand for leather during the pas 
Sei meheees | a! 15-10 6°04 626 2. |. (Go 634 th Oy esa! *+ | week, but quotations are firmly maintained. Owing to the stois 
Rio Grande ..........,,| 2+ |3°70 604/626 .. | .. ||604)634! .. | 632/658) '° | of bellies and shoulders, especially those of light descriptions, 
ROBO ..cccccveeescees o+ 5°70 604 626 «| .. ieenese oa 6:32! 658) .. | being extremely low, fresh supplies are eagerly absorbed at {jl 
— seopocesoces * en ee | a || 60a eo ° |, 652/90) rates. There is a considerable quantity of butt and bend sok 
ree Tk «| 65 | 7) 8h 9 | .. | 681 7%!) 5g | THe leather offering, however, and in some cases slight concession 
ae a Soe get < | 68 Ti, TB | we | | 78 |! ‘e ai have been made to induce clearances. The supplies of Australiay’ 
Sere Some. Oe eooe] er fee | ce) cop ce | o- lee] sol oot eg 53 | sides continue exceedingly small, and stocks are practically’ 
anne eee | a Pe poe ae exhausted. Australian offal is in good request at full prices. El 
Peruvian—Rough ......| «+ | «+ | +. '9°45 9°80 1040 .. |1050 7. | +» |g gq | taaned kips are steady, offerings consist chiefly of heavie 
Ditto Mod. Rough....| +» | +;,| 710,810 900 .. 8°45 1000: .. |6'20\ 799 | averages. The supplies of basils are still extremely small, aad| 
ees we: eg ky ie ys SEA on TG” quotations remain high. At the tanned, E.I. goat skin sales | 
 remacocammia EE ot ‘ads sts 5°80 665) .. ets 6°20! °° ssl 2.5 good demand has beer experienced at advanced prices. 
. a ae G For .Gd.F G - 6'tn', ror! Wd ileal be Fne 
urat—Mac. G'n lurtee) «.- ee | ae oe ee ll we fae [oF es oe 6 
» . » Broach] s-,| =+,| Sis) 533 58 .. | .. | SAa) SH. | 58 ef FOREIGN AND COLONIAL PRODUCE MARKET. 
eas eee. « aif ae 8.) 83! bee a at | Si) a) x aj | For Reports of To-Day's Business and Public. Sales see “ Pama 
mt sibmeaes ts se t incing Lane, July 20. 
M. Gin’d Bhownuggar| 448 448 Sey -. 5A oe 49.) 44! 58) Ody See! g : 
Seusuuation tat LA aig Sty i oe voi) ha) ee 5 4n | at| if SUGAR.—The market in the early part of the week manifested 
” No.2..| e+ | oo 448! Sos Sey oe 438, .. | 435/ qa3 | very firm tone, and a sustained demand on ‘consumptive accout 
M. Gin’d Oomra, ee 1, 448 até ft oat ots |) 4 tl Baa 48 ak ar led to comparatively good clearances, epee a en ee 
via eae |.) ae " | gil * 3) 48: ’ bdued feelin me 
M. Gin’d Khandeish..|.. 43 44 5 ** | gis gig 7° gaz 332| “32 | goods at dearer rates. Later, however, a su g 
DOOD vnsmicrecoasss |. | we ata 438 52y ce || + | 445, 4b | si 4, | apparent. Raw kinds experienced moderate support, thongh 
M. Gtanes Comptah..| 448) «. (8 pte | eel ee | oe ata rene | 434) .. | pticesdisplayed some irregularity. To refiners, fitsts, basis% 
Seleber kara Sa ae | oi aia aj Sx az) gaa; | 3341 -. | per cent., sold ros 6d, f.o.b. The world’s visible supply at the 
Machine Gin’d Scinde .. | ...| .., aij 4.4% | ae! e 3 moment is estimated at 2,000,000 tons, as compared with 2,294,000 
ecomeccseucccess| Daal Fy) Say! 44% 4 | 42) 4 i ‘ 
Bec dig See 2h 4“ Sp SH Bo | toes cremmpmmting petod aera ic exe, ed 
Western... at i ae | wikee Ye ie “oi >t, qui, ** | aredearer. Tate's No. 1, 21s 73d; No. 2, 20s tojd. Pieces) 
Commilie eas steccee pee 58 =| 58 | ° H arsal ol) 5k ocd 5a, | Cleared at steady rates. Middling to good yellows, 16s to ne 
qbeween el jee | ee |) | Pai'rtyy) .. | whites, 17s 3d to 18s 6d. Lyle’s a and a ea | 
20s 14d and 193 14d: yellow crystals range from 17s 94 to 153 47%, | 
imports, Exports, Consumption, &c. according to make. f a 
: — ForEIGN ReFineD.—Cubes quiet of sale, but holders required, 
July 14, dearer quotations, W.S.R., prompt, 16s ; S.and T., 153 9d; Meyer's, | 
1905 1904. me a 15s 6d; F.M.S., 158 3d; Say's 15sod, f.0.b. omer os 
Bales. Bales. Bales. | after suffering a decline, became firmer, and a fair tra 
Imports from Jan. 1....+++ 2388179 .... 1,622,105 .... + 766,074 | Ordinary first brands, ready delivery, sold 13s ofd, 125 744, a0d) 
marpete * —_ - eoscee aie voce Seas seve oo 138; uly and August. 13s, 13S 14d, and 12s 63d, and 13s; October, 
is " Sept Lees. 3726s 22. S4ngos 122 t $b382 | xs 6fd to rzs 74d; and November-December, 11s 1jd to 113 2}6,| 
Consumption ,, Jan. Lesvos ses ee cack Laas cess + 597,992 | f.0.b Iso. slightly 
: Ph Baines eee weve 2,639,394 2... + 775,915 ; i yas also slightly | 
Stock” isenenieliea veil GOHAN) <<.. GRMN soa. 4 4URIED | DEBS Sere Wtempiine Soe: Okt coop, wile sews , 


The imports for the week ending July 14th amounted to 59,770 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 89,000 bales, against 
39,000 bales at the corresponding period last year. 
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Lets 
_(IL.) Compared with Previous Yeu: | 


tiene ae 
Price, | : 
+ July “oT eeponding Datesin | 
| 1905, 1904. ' 1905. 1902. | 1sq, i, | 
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Brazilian only a small business has been done, but quotations | paw Cotton—Middling American.per Ib, +o +7 ‘4. “/ aa aah 
have been raised 12 points. In Peruvian a very small business — _GoodfairbrownEgyptn..perlb| 0748 0 7 0 ge 9 437 511 
has been done, and rough sorts are freely offered. Quotations a “— ikaseecaces eree-Porlb) C 8 0 9 0 ah ont oF 0 & i 
of smooth are raised 9 points. In Egyptian a limited business in ce oan diciraiines ***” Sox el w . > 0 8: 06H C1 " 
has been done. Quotations of. brown are generally raised 7, Ste, Printers, 116 yds, 16 by 16,32'sand| 2024 0 126 0103 gat ll 


} 
' 
8 | 
Dp ccncevtsubvccedbccevecccsescous! 16 9 114 4414 Th 12 a 
36-in, shirtings, 76 yds, 19 by 19, 32% and + 8222 WIZ Ths y | 
's } ‘ 
j 
| 

































* American cotton being quoted in d a ensat 
October 1, 1902, we give the prices at corresponding deur ys ncmuy ftom 
in approximate decimal equivalents. + Nominal quotation. 74 
Our market in cotton piece goods has remained compen 
quiet during the past week in point of turnover. 7 
from abroad have been poor, as compared with the prices held 
for by makers. It has been difficult to bring buyers and s me 
together. The Monsoon news from India continu 


| 
seid | 
and sellers | 
€S Satisfar. 


CURRENT PRICES. . The Mo 
tory. China is quiet, and only small orders have come troup; 

































































unsettled. August sold ros rrjd, 11s 2d, ros 39d, 113 344, of 
11s 1d; September, ros 11d, 11s, 10s 24d, 10s rojd, and 103 a 
October, 9s 7#d, 9s 9d, 9s 6d, gs 8d, and 9s 7id; a aaa 
December, 9s 54d, on 64d gs 34d, and gs 54d; May, 98 8d, 98 % | 
9s 73d, 9s ofd, and 9s od, f.0.b., Hamburg. “ fait 
CANE-GRrowNn.—In auction, crystallised West India met 4 | 
demand at full to rather firmer rates. 4,587 bags ~~ of. | 
medium yellow, 17s to 17s 3d; good, 18s; fine colory, M | 
503 bags Demerara, fine sold, 18s 9d. 134 bags Barbadoes re 1 
vado bought in. Privately, 3,500 bags crystallised Trinida ‘| 
178 to 18s 6d per cwt. 1st! 
Imports and deliveries of sugar into London from January *" 

h inst., wi emaining :— it 

to 15th inst., with Te ae a g 10s. 1903. 1902. | 
Tons. Tons. Tons. 

Imported .......... 95,760 .. 111,620 .. 83,710 + reed 


MANCHESTER, July 20. 
(I.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1905. 
Pri Seaham 


| ce, —-————. - 

\t July, Price,|Price,; Price, Price,|Price, 
| 20, 4 Suly|t July! June tJune| {June 
| 1905. | 12. | @ | 2 | 22 | 13. 




















is dis dis @isdisdisa 92,630 
Raw Cotton—Middling American.per Ib, 599 599 5°89 5:32 491) 4 Delivered .......... 92,110 .. 108,130 .. 
Ww Good fair brown Egypt perlb\ 0 748 07% 0 7% 0 Th 0 6i#| 0 Gra Stock, s..cececceoee 28810 .. 37,580 .. 3850 -- oes 
ae eS ae O8fl Bap o8 9 7H | Stock U.K. ........ 72,550 .. 92,070 .. 109,660 -- “ee” | 
— GOs twist (gvptian) .-."<<per Ib, O 14g 0.19" O18 af G8 STH | Cane jaggery.percm 9}0 <2 1/8 en 
32-in. Printers 116 yds, 16 by 16, 32's and) Beet, 88%,f.ob. .. 110 .. 99 + he * 30 | 
50'S... 202. scerseesserersceseeeeees M6 916 9 16 91511 15 9/15 6 | Javaafloat ........ 120 .. 10/9 «- 9 oe 
asain 2 eens iaene ke 10, | _RUM.—Market remains in a quiet state at abot alings Liquid | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 5 8 5/8 5)8 0;711/710 GLUCOSE has been steadily held with moderate dealings. | 
9-in, ditto, 37g yds, 16 by 15,83 lbs .... 7 44 7 45.7 44 7 1 


O}' 6 114 6 103 | American, on spot, quoted ros 6d per cwt. 
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COFFE i lies brought forward during the week met 
good er being firmer. East India: bold greyish 
a good tn s4s 6d; medium, 448 to 478 6d; good bold, 72s 6d. 
a4 a: fine bold, 728 to 798 9C ; good, 6os ; fair, 50s to 52s 6d. 


re: foxy, 428 6d to 438; colory, greenish bold, 54s; dull bold 


Mexican, 50S to 51S. 


: rket for {utare del 
eke aa easier, became firmer. September done, 37s 14d, 


ers and 373 6d; May, 38s 3d, 378 74d, and 37s od per ewt. 


bt 330 deliveries of coffee into London from January rst 


inst., with stock at latter date :— 
to rsth inst., wi oe noo sins an 


Tons. Tons. Tons. 













































F 8870 .- 8670 .. 9,500 .. 10,450 
eatin 24120 .. 15,110 .. 16,390 .. 8,300 
34830 .. 45,010 .. 37,930 .. 24,470 


Santos COFFEE. 


” 


Stock eeeeeererere 


following quotations for good average Santos coffee :— 


July15. | July 17. | July18. | July 29. | guly 20. | July 21. 








j errr | ee | | | LN A 
——— | 


wi Ha oe 30h SKS tabs “ade lass ob hes 65 
3% 9136 9 36 6/36 44/56 43) | 136 3) 
ed ibs 1437 1a87 0 (36 6 36 9 36 3 35 4435 44.36 4 Rss 
* Dec. 37 7437 74/37 9 37 6 [37 0/37 3 Bee 3610} 37 0 37 1 
“Mar 38 1538 1438 338 0 [37 6 37 9 37 4437 4437 4937 6 376 379 
May 38 7 6 (38 7458 49138 0 138 14137 9 37 10437 9 3710! 37105 38 14 


Registered during the week, 46,250 bags. 


COCOA —In auction, moderate supplies met a slow demand, the 
bulk being withdrawn. 688 bags Ceylon, tew lots sold: bold 
brownish, 55s 6d; medium, 52s; low middling, 48s. 1,241 bags 
Grenada: good red, 538; fair, 528 to 52s 6d; palish, 50s to 51s; 
otdinary pale, 48s to 493. 39 bags Tumaco sold, 6Is per cwt. 
866 bags Trinidad, 176 bags St Lucia, 19 bags St Vincent, 855 bags 
Guayaquil, 15 bags Esmeralda, 168 bags St Thome, and 25 bags 
Java withdrawn. 

TEA.--In auction during the week some 24,000 packages Indian 
were submitted, and experienced good support, while values marked 
an upward tendency. Pekoe, common to good, sold 5d to 113d; 
broken, 54d to 103d; fine, 1s 14d; pekoe souchong, 4jd to 8d; 
orange pekoe, 53d to 1s; fine, 1s 14d to 1s 4d; broken orange, 64d 
to 1s 2jd per 1b. _ Ceylon auctions of 24,400 chests aroused keen 
competition, and full to occasionally dearer rates were paid. 
Pekoe; common to fair, sold 43d to 94d; broken, 53d to 10}d; 
sonchong, 444 to 63d; orange pekoe, 6d to 114d; broken orange, 
6d to. 1s 2d per lb. 264 packages China offered and sold: 
Panyongs, 5d to 53d; Lapeng sonchong, 6d; and oolong, 7d per 
Ib. 1,300 packages Java offered: met a fair demand at steady rates. 
Pekoe: sold 4fd to 7d; broken ditto, 4d to 8d; pekoe souchong, 
qd to.5d; orange pekoe, 64d to 73d; and broken orange, 64d to 
id per Ib. 1,564 packages China green. mostly sold: Foongmee, 
an 114d: Sowmee, 44d to 63d; Hyson, 33d to 44d;, gunpowder, 

tos ogd per lb. : 

‘RICE very slow, but rates did :not change to any extent during 
the week. 2,0co tons Rangoon; September loading, sold at about 
6s 6d, Antwerp. 

TAPIOCA quiet. 518 bags flake-offered and partly sold, 14d per 
lb. .207 bags siftings, 149 bags medium pearl, and 338 bags seed 
pearl bought in. 

: 8AG0.—396 bags offered and withdrawn. 

-ABROWROOT.—184° barrels St Vincent partly sold, fair manu- 
‘facturing at 13d per Ib. 

-BLACK PEPPER.-+The inquiry for most positions remained of a 
quiet character, values, however, showing very little change. Fair 
Singapore, on spot, quoted 53d, and August-October, steamer, 53d. 
In auction, 223 bags Wynaad partly sold at 5§d per lb. 190 bags 
Singapore, 160 bags: Penang, and 20 hags Tellicherry were bought 
in. 


WHITE PEPPER steady, but slow. . Fair Singapore, on spot, sold 
8id, and Penang 74d per Ib. . 

PIMENTO.—343 bags were offered and bought in. 

CLOVES were dealt in slowly. Zanzibar, on spot, sold 5,44, and 
October-December, 33d per lb. 

CHILLIES. —110 packages Mombassa,of which 20 packages were 
Sold at 29s per cwt. 16 packages Penang stalky, and 18 bundles 
Eombay capsicums retired. 

NUTMEGS.—12 packages Eastern mostly sold, defective, 54d to 
6¢d per lb. No West India offered. 

MACE.—7 packages Eastern and 35 packages wild were 
Catalogued and bought in. 

GINGER remains very dull. 1,180 packages Cochin were sub- 
mitted, and only a few sold. Limed, A, cut, 60s; B, cut, 50s ; and 
Cuttugs, 178. 198 packages Japan, few sold, at 163 percwt. 198 
barrels Jamaica were withdrawn. 

JUTE.—There was a moderate volume of business doing during 
the week, and holders, exercising reserve, imparted firmness to 
va-ues in general, while Calcutta cables were of a stimulating 
ewe _Native first marks, old crop, on spot, sold {19 ros; new 
Citto, July, guaranteed, £20 to £19 158; August, guaranteed, £17 58 
‘9 £17 78 6d; September ditto, £15 178 6d to £15 158; September, 
without guarantee, {15 103 to {15 128 6d and £15 19s; October, 
«1458 to {14 108; October-December, £74 28 6d to £14 73 6d and 
~"+ 58; native Daccas, September, {15 10s to £15 12s 6d; 
guaranteed, at £16, c.f. and i. 











The London Produce Clearing House, Limited, supply the ; a 


mtn iy eesti tein 





ee scales 
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HEMP.—Manila descriptions received quiet support as a rule, 
but with no pressure on the part of sellers, values maintained a 
steady level. Fair current, April-June, sold £37; superior seconds, 
August-October, £36; ditto, September-November, £35 103; good 
seconds, April-June, £34 ; good brown, Jane-August, {32 10s; fair 








Colombian, bold greyish, 478 6d to 48s. | brown, April-June, £33 5s; ditto, May-July, £33 10s; and good 
ivery has been generally quiet, but prices, | brown, April-June, £32. New Zealand met a fair demand. Good 


fair, in dock, sold £28; fair, £26: good fair, July-September, 


nd 36s gd; December, 378 9d, 36s gd, and 375; March, | £28 ros to £28 15s; and fair, £26 10s, c.f. and i. 


SHELLAC,—Spot parcels continued in fair demand, and pr.ces 
firm, holders adopting a policy of reserve. T.N., standard, Quoted 
1708 to 172s 6d for fair. October sold, 168s to 1758; aa Novem- 
ber, 169s to 175s. Gambier quiet, and rates tended agninst sellers ; 


Tons. | July-August, steamer, quoted 18s 3d. c.f. and i liv reight 
tmported....--++++ 32700 «+ 36,070 .. 39,380 .. 31,630 | terms. " SO A. CLs: SAS. See 


QUININE quiet of sale, B. and S., &., on spot, quoted gad |) 

r oz. 

BARK.—A limited quantity auctioned, averaged 1d per Ib. 

INDIA-RUBBER — Market quiet, and fine hard Para, on spot, 

1oted 5s 47d per Ib. 

INDIGO (Central American).—145 serons were submitted to 

auction, and 27 serons sold, at 1s 4d to 1s 10d per Ib, being steody. 
DRUGS.—Cardamoms met a quiet demrnd in auction. Mysore, 


Ba: ; medium, bleached, sold 11d to 1s; Mangalore, 11d to 114d; seeds, 
(py 20 10%)2350 30 | 10 30] 2 30) 10 30: 2.30 [10 30:2 30 1030230 , 1S. East India beeswax steady. Zanzibar slow. Rbubarb firm. 
jem. pan. | sm. p.m. | @m.| P.m.| am. | p.m ja.m.|p.m. a.m. p.m. , Canton, round, sold, 1s 4d: flat, 1s 2d; small, 1s rd; Shensi, flat, 

}1s4dto 1s 8d; high dried, rs 2d per lb. Peppermint oil sold, 
| 38 6d to 3s 7d for Suzuki. Refined camphor lower, 4 oz tablets 


sold, 2s 6d per Ib. 

METALS —The position of the copper market has been distinctly 
favourable to holders, some 2,600 tons being registered up to 
Wednesday, with consumers buying, while spot standard touched 
£67 6s 3d, and three months £67 12s 6d, but realisations attended 
Thursday’s movements, and these positions after a little irregularity 
settled down at £66 18s gd, and £67 3s 9d sellers. Tin, mainly 
under Eastern influence, covering, occasional demand on American 
account, and the announcement of a reduction in future sales of 
Billiton, was carried up sharply since Monday, when spot Straits 
by the middle of the week reached £145 and forward /144, further 
advancing by Thursday to {145 103 and £144 158 respectively, 
with Mount Bischoff quoted £147, 148. Lead firmer. English, 
£14 2s 6dand £14 5s. Foreign, spot, £14, and August shipment, 
£13 12s6d. Speler quiet and rather easier. Ordinary brands. 
July, £24 286d. Antimony nominal at {60 per ton. Iron quiet. 

OILS.—Linseed quiet: pipes, on spot, {19 58; barrels, {19 tos; 
August, {19 ros; January-April, {20 5s. Kape slow. Brown 
quoted £20; refined, {22 10s. Ravison, {19 15s. Cotton firm in 
crude, on spot, £17; retined, {17 103 to {19 158, as to make and 
package. 

TURPENTINE steady. American, on spot, quoted 44s; August, 
448; September-December, 44s 3d; January-April, 453 6d per 
cwt. Stocks at public wharves week ending July 15th, 13.384 
barrels. Delivered during the above period, 1,205 barrels. Afloat 
for London, 18,671 barrels. 

ROSIN. slow : common strained, on spot, 9s 6d; and to arrive, 
gs 44d per cwt. 

PETROLEUM 34 lower: American, 53d to 5§d; water-white, 7id 
to 73d; Russian, 53d to 53d; September-December, 53d to 54d per 
galion, on spot. ’: 

LINSEED.— During the earlier part cf the week the market ruled 
dull, but subsequently became firmer. London, Calcutta, t, 
398 od; near, 39s od; July-August, 40s; August-September, 
40s 3d; Hull, La Plata, spot, 38s 3d; July-August, 39s 3d. To 
the Continent, Calcutta, June, 41s; July-August, 40s 3d; Bombay, 
July-August, 41s 3d; September-October, 42s; La Plata, June- 
July, 38s 9d; August-September, 39s 9d. Quantity afloat from 
the East Indies since January rst, including cable advices, 
225,000 qrs, against 461,000 qrs in 1904, and 306,000 grs im 1993. 

RAPESEED remains quiet. Brown Cawnpore, July-August, old 

terms, 36s; brown Calcutta, 35s; Ferozepore, 35s :ojd. Quantity 
afioat irom the East Indies since January rst, per last advices, 
39,000 qrs, against 9,000 qrs same time last year, and 13,e00 qrs in 
1903. 
COTTONSEED dull. London, afloat, £5 16s 3d; August, 
£5 17s.6d; November-December, {6 13 3d perton. importsanto 
London since January rst, 34,490 tons, compared with 27,340 fons 
in 1904, and 28,129 tons in 1993. 
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TIMBER.—Denny, Mott, and Dickson’s report states that the 
landings of teak in the docks in London during June consisted of 
651 loads of logs and 217 loads of planks and scantlings, or 
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a total of 868 loads, as against 614 loads for the correspond- | 14 per cent. above the actual imports, it must b as Only abou | 
ing month of last year. The deliveries into. consumption | stocks at both the United Kingdom and uaah vay a Mind that | 
were 641 loads of logs and 244 loads of planks and scant- | have become very bare, so that shippers with cae depars | - 
lings—together 885 loads, as against 1,478 loads for June, 1904. | on hand and reports of only a small outget fran, small SUPplieg \ 
The dock stocks at date analyse as follows :—4,979 loads of logs, | next season are confident of obtaining oa still hi the forests for | 7 
as against 6,229 loads at the same date last year; 2,953 loads | what they have left to market of this shen, Ligher prices for | @ 
of planks, as against 4,034 loads at the same date last year; total, | likely to have to market next year of the ne . Supplies, and are | 
7,932 loads, as against 10,263 loads at the same date last year. | The whole position points to the continued substititn ns euPPlies, | 
The import of teak to London during the first half of the year has | woods for teak where possible, and a greater | w ution of cheaper | 
been 4,882 loads, including planks and all other conversions. This | where absolutely first-class construction is not Bo Piaintetior teak | J 
small quantity includes 545 loads of Java wood, which, although ssential, | Q 
undeniably teak, is by its weight, hardness, and want of lengths ee POSTSCRIPT Friday Evening i F 
unsuitable for high-class ship and rolling-stock requirements. SUGAR.— British refined cleared to a fair extent, at recent rates, | a 
Restricted as the shipments of the higher-class wood from Burmah | Cane auctions passed off very slowly. 1,607 bags crystallised | ! 
and Siam have been, they have contained an undue proportion of Trinidad partly sold’ good to fine, 18s 6d to 19; good medig _) ‘ 
short lengths, and in many cases seriously below the average standard Continued on page 1224. ml } 
E | ; 
——K—K_=<< iy | } 
, ae  } } 
Commercial Times.—Wleeklp Price Current. 1 ir 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department i : 
LONDON, Faripar. , DRUGS—(Con.) s ad 8 d | Iron, perton—({Con.)-& s £ 8 | SILK—(Co ida ae } 
ARROWROOT-perlb s dos d |Opium .............. 60 11 0} Rails. hal, tok | Geaeactietinn Gees ° ¢ 0 ‘ | TEA—duty 6d per Ib, | 
Bt. Vincentcom.tofn 0 14 0 34 Rhbrb.,China,frtofin 0 7 3 9 | _ Welsh Ports .... 6/0/0 610 | Taatlee............ 00 001/ cont | 
Bermuda............ 16 1 6 Senna pods ......., 0 1 0 6) DoMadlsbrof.o.b... 0/0/0 0/00 | Blue Elephant ....1210; 0 0 | Sommon........., 046 O35) 
Natal, midtofine .. 0 7 0 8 | DYESTUFFS, &.— | Scotch pigiron,cash = nom Taysaam Kahing. 0 0° 0 0 | Mediumtogood’’: 9 5 9 4! 
COCOA—duty 1d p.lb | Galis, China ........ §5 0 001! Cleveland ....... . nom keins ....... .. 00 00 lene to finest... 08 1? 
Trinidad, mid to fine | Japan, perewt.... nom — |_ Hematite..... ‘ nom Canton... 10 0 22 G | eashons sesereee O EO 6] j 
ant 66 0 62 0  Sattlower, Bengal....70 0 0 0 Lead—Eng.,pig p.tor 24/0/0 0/0/0 | Tussah... 0.0 0 0 [got to finest .... 0 6 Lf 
Superior ........-- 63 0 72 0 Turmeric, Bengal .. 9 6 11 0 | Foreign, soft ...... 15/17/6 0/0/0 Re-reeled. 0000) cented Orange Pekoe , 
lteter ee a GE) epseppnpepeien 12 0 17 6 | Quicksilver pr. bottle 7/7/6 00/0 |Japan_..... rcsee 0 0 0 O Imoentnn Greg ttt 0 & oo) i 
Afvieen.......... “9 9 0 Oo , Gambier, block ...... 19 6 0 0 pitr., OLB, oo eyes 24/7/6 0/0/0 | Italn-Raw,fairMiian 0 0 0 0 | Frentet Core Bae were 0 45 0G] 1 
Orylon wid to'fine.. $6 0 90 0 |Cutch, ord. tofair.. 24 0 28 0 Tin, English ingots. 243 10 14419 | Organzine-Midtogd. 0.0 0 0) Fairtotinest : 3 4 O9) 
Guayaquil Ariba .... 70 0 80 0 DYEWOODS— £3 & Do do bars...... 145 0246 © | Trams, Milan, 3thirds0 0 0 0 eo a > + 0 61] 
5 aectaenbe ance 51 0 63 0 Brazil........ perton 510 0 0 |, Straite .......... 144/2/6 14412/6 | SPICES-Pepper white—perlb. — | Goud tates 0 0 0g) 
COFFEE—duty 144 per Ib Fustic, Jamaica .... 4/0/0 0 0 Tip giates, per box— FEE cedctounes 0 7%9 7R Indiar ore oe OF ON 
Gey! kl y rsia’ 60 075 0, Ouba......... - 00 9 0}, Coke, LC. ........ i 6 31 9 Singapore ........ 0 8 G 8 on ont eee i 
jodiing to fine .. 80 6 324 0 |, Lima Wood ...... 8 9 6.0 ine, Knglsh, Sheet 27 0 2710 | BhekSingayore’. 0 sf Osig| D4tand Fannin. og og 
let “75 0115 0 [eons Ceenpeasag §10/0 8/0/0 | Antimony, Eng. ton 60 0 0 0 | BEARD 200.00 cercceive 0 0 0 O | Broken os" - 0 07 
E.Indiatnueord.gd.mado 0 53 0 onduras $10 615 |OILS—Fish— | Penang .......... 0 43 0 S$ Common... 
‘Do ood to fine. . £70 75 6 Jamaica ... --. 45/0 0/0/0 | Sperm, crude p.tun 29 0 SC 0 | Pimento ............ 02%) Fair togood 0 & 0K 
Moche. long berry .. 62 0 65 0 Red Sanders ........ 4/12/6 0 0 Whale ee eee 12 0 15 0 | Cinnamon—Unwerked— Good to fine 07 03 
Do, short berry.... £2 0 91 0 Sapan Ceylon ...... 6 0 0 0) Seal, Pale . 0 23 0 | Ist sort............ s § Finest . ee 73 tt 
Jamea., gd.to fn.ord. 35 0 42 0 ELEPHANTS’ TEETH—percwt Cod 0 215; Doand............ 0 74 1 2 | Pekoe Souchong— ti 
Greenish .........+ 48 0 65 0 Soft 50lb. & upwards 52 62 0 Olive—Spanish ... 0 0 0 Do 3rd .......+0++ 7 12) Common. ........ 0 4 ee 
Colory .....+.+-+2: 75 012 0 FLAX—Newcrop, £ 8 £ 8 | Mogadore ........ 33.0 34 0 | Dodth .......... 0 $4.0 9 | Gsefulmediam.... 0 ¢ 4) 
Costa Rica, ord.tomid40 0 54 0 perton, cif, Seed, Linseed, p.tor. 19/5/60 19/210/0 Chips. .......-..+ 0 2 0 2 Pekoes— _" a) 
Good totine ...... 60 0 90 6 | Riga ZK ............ 0 33 0 Rape, ref.Eng.,csks 2210 0 0 | Cassia Lignea ...... 40 0 55 0 Common. ....... 05 06) 
Central American,gd. Pernau D..... 0 31 ¢ _ Brown,English,nkd20 0 0 C |Cloves—Zanzibar.... 0 54 9 58 Medium useful... 0 64 0%) 
ord. to low mid.. 40 0 46 0 Petrs Bjtsk 0 35 0 Cotton seed, Crude... i7/0/0 00/0 | Penang .......... Q10 11 DE cesscinenkea ‘OM Lah 
Mid to fine ........ 47 0 60 9 FRUIT—NEW— | Do Refined........ 17 10 19/15/0 | Ginger—per cwt | Finest ............ 12 294 
Foxy descriptions 41 6 45 6 Currants....duty2s 3 dos d Cocoa-nut, Ceylon .. 28.10 29 0 | Cochin, cut........ 27 0 28 0 | TIMBER—Timber & H ‘| 
Vera Paz........-- 45 0110 0 | Amalias sper cwt 24 6 16 0 | Cochin ..........++ 3% C 0.0 | Dosmallrough.. 17 0 22 0 |" Wot pantaice 
Columbian, ordinary 32 0 34 0 EERE oe see cence 16 0 25 C Palm (Lagos)........ 260 00| | Dowashed......20 0 21 0  sonettiry toad § 070011 
De gdordtolowmd36 0 45 0 VORRIRER 5 .cccccece 17 0 26 0 | Lard, American .... 38 0 40 0 ME ncnanhetesae 16 0 16 0 | Pitch Pine ‘himber 6) 0 ia 
Do mid to fine .... 44 0 66 0 Gulf ..........sees 14 0 23 0 |_ Do English........ 3820 0 0 | Japan .........es. 0 00) Ginada oe kt 
Santos, fair to good Provincial ........ 13 0 14 6 | Petrolm. Oil, per 8 lbs 0 Q 53 | Jamaica ........;. 37 0 68 0 | OL” yel: pine, irge 9% 0180 6 
avrge, quay terms 35 0 37 0 Figs, Trky, Layers .. 21 0 30 0 Water-White ...... 0 7h 0 7 Mace.......... perib 12 25) FO Pinal 8 0% 1) 
CHEMICALS Seteesl...-...... 15 0 18 0 Oil Cakes, Lnsd.Eng. | Nutmegs, goodtofine 10 2 2 | oe. oak 93 61s 1! 
Acid, citric....perlb 13 2 4 Raisins, dty. 7s. per cwt— | PEP FON «ooo. cocee 7/1267/18/0 | Smallto medium... 0 6 1 1 Meek)... 60 0180 § 
—...... 02 0 0. Valencia, ord. ....19 0 20 0 American (Westrn) 7/0/0 0/C/0 | Chillies—per cwt.... 39 0 40 0 Frain tea 1000 2208 
Oxalic, net .......- 0 2 0 0 Selected, me2Zium _ Oil Seeds— sd os d | SPIRITS—Rum,ppf.gi.duty ls 4d Wainsct lgs. i8ftcube 0 018 0 | 
Tartaric, English.. 011f 0 0 to good.......... 2: 0 22 0! Linseed, La Plata G 0 0 0 | Jamaica,perliq.gal. Deals & Sawn & Prepared Wood 
, ** O30¢ 0 0 | Museatellayers....40 0112 6 | Bombaypr4lélbs 0 0 0 0 | bd, 30t0550.P. 21 26 “YY ‘ : 
Foreign .....+++++ 01 | Fi k 076 Norway, Petrs. sta £6 10 £ ¢ 
Alum,! amp §15 60/0 | Cluster............ 40 0112 6 Calcutta pr410lbs 39 9 0 0 | ne marks...... 9 Swedish, good 202% 
os Secs 6/00 650 | Sultanas.......... 16 0 65 0| Azoff, Black Sea 0 0 0 0 Demerara, preof.. 1 2 1 4 —....... ern 
Acute carb. pib 0 39) 3% Oranges, Valselected 12 6 17 6 Rape, Calcta, brwn 35 9 C 0 | Leeward Is}.,proof 10 1 2) in .......... Bat! 
Marinte white... 28 0 32.0  » ordinary .. 8 6 9 6 PLUMBAGO, Lump— | Bland Mauritius § nom || inland |......... 0 101 | 
Bulphate "S960 12/12 Lisbn&S.U.besdch 0 0 9 0 Ceylon, p cwt 20 0 34 0 | Havana .......... 08 09) fake teh chne 0&1 
Arsenic. lump,» ton€2% 0 0 0 | Naples ............ 12 0 27 0 a ee Brandy,duty lis 4d per proof gal.) “@BAG* oh Pine. Fen ty 
Peoder Merton 12 § 2220 Lemons, Pairmo,p.:3 10 0 20 0 | PROVISTONS— No. Vat. | oo - 110 
pow a+ Or oe 32 6 34-0. Naples ... .p.c3. 20 0 41 0 Butter—Colonial,finsti00 0 104 0 | 1991..16 0 00 *91e 20 
A doh do... 42.0 0.0 | Messina ........ - 16 0 96 0 | Canadian, finest ..168 0 106 6 1893.15 6 0 0 | American Spruce.. 715 152 
Bi Sebi caaaiie met 500 § 5 Malaga, cases...... 0 0 O 0. Irish creameries ..104 9108 0 | 1895... 1000) Pitch Pine lanks 10 0 170 
Beene Oretals, ewt. 13 0 0 0 Nuts—Breelona,p.bg. 28 0 29 6 | Dutchereameries..i04 0 208 Q | Ist brand == {1996.15 0 0 0 | Dntzcdek. d0ft.sin. 0120 0280 
Do powder ........13 6 14 0 GUTTA-PERCHA, | CER gw on ones +2 9.0 0, inbhds — 1 jg99'712 9 0 0 | Staves-Baltic,p.mille220 028 ( 
tartar, Crysti 77 6 0 0 _med.tgfine,perlb 3 6 7 6) Russian, finest .... 96 0160 0 | 1900..11 3 0 6. New York = 3710 6 0 
Dep wider. 776 6 O HEM P—Per ton £s £8 Normandy ........ 94 0104 0 | 1904... 8c 00 | - ree oss 
PO Bs powder.... 80 6 0 0 St.Petersburg, Layer 24 0 0 0| Danish....,......, 112 0115 0 | be |TOBACCO— aaa | 
Brown + oo 6 of Oo Manila, freurnt. spt. 3510 0 0 |_ Brittny,rolisdoz.lb 10 0 13 0 Corn spirits,pfdy.pd 12 2 0 0 | duty $0737 per Ib. # 0 
aun sees it 27 0 0 New Zealand do.,gfw 2715 0 C _ Bacon, sngd—Wtrfrd 68 0 72 0 Spirits, f.o.b. Ex. prf. 1 1 0 0 | Ohio, per pane n 
Iodine, dry..per oz. 0205 0 0 JUTE, Native firsts, | Limerick...... ve+. 56 0 64 0 alt spirits, duty pd 13 6 16 0 | Virginia lea ni brit, 0 404) 
Potash,bichrmt.prib 0 3. 0 0, forshipnt Aug .... 2610/0 0/0/0 Continental ..... . 52 0 56 0 German spirits...... 1 5 1 6%) | montosem!-brit. 07 12, 
Chlorate, net . 0 3g 0 3; Coir Yarn,gd. ty tine 20 0 25 0 | Oanadian ..... 46 0 56 0 BALTPETRE— | _ Colory & gd. to fine 
Prasiate ..772 0.8 9 Ef Common to fair .. 1210 17 0 | American ........ 0 0 0 | Bengal,percwt .. 19 3 19 6 | Virginia strips-Com- 5 5s 
Sulphate ..per ton 10100 11 0 HIDES,Ox&Cowp.lbs ds d Hams, Irish ...... :. 78 0104 0 | English, refined .. 24 6 26 6 | montosemi-btit. 0 2 7 | | 
Bal-Acetos ....perib 0 4 0 4% English .......... 0 & 0 6, Canadian......0.2. 56 0 64 0 SHELLS—M.-o-P. per cwt. Colory & gi. to fine 
Bal Aceton rer yt 4000 4200+ Salted—B.A.:-:: 0 6 0 7%|_ American... 34 0 56 0) Manila, bold...... £$/10/0 8/0/0 Kentucky leaf Om | | 4 | 
Boda Bicarb., per ton£750 0 0 Ss ca Vesetcans 0 6; 0 73 Lard—Irish bladders 36 0 51 0 | Maccassar... £7/0/011,0/0 | _ mon & middling i it! 
Cevstalsex ehipptn£326 3/50 Australian ...... 0 4 0 & Do kegs ....41 6 0 0 Sydney ..... .£6/14/6 10/0/0 | Good and fine .... 
Alkali: £5/150 6/50 _ oanespaiPpabeds 0 44 0 54 American pails... 36 6 6 G ~ Australian: ..::£5/06 90/0 | Kentucky strips 9 5 9 
= pamatermeat 19100 000  Dry—B.A......... 0 7} 010) | Do haltbarrels 0 9 0 9 | Bombay .......... £3/10/0 5/0 | ,Commonk mide. | ¢ 9) 
 csinhite aunt re ae 0 9 ork—per bpasee “aon : i 
S foreign White ..-. 26 0 2610 | lngaporekPenang di af Beet—Kmerican pet ys, ev Odper tent. polarintion. 4" © Garaleuuid) 8 8 aH 
Bulphate Quinine— | eepideae ¢ f 9; Scotch .. . ‘2 .% Brit.W. India, syrups 12 0 16 O ‘Jaya (cigar purposes} 010 2 6 
ook hee ee Zansibar -..:.:: 0 34 0 7} Cheese, Rata <°°1:2 30 0 #2 0 eretaltind 55 18 8 BS | Tarte icy ° 5 88 
: ast Inala ...... 06 1 anadian - 47 0 49:0 aos cachet } 
oe as s ; ; Mauritius, drystd 0 0 Genie: 3. ‘oe 9 60 9 Penang, Gr. & white 0 0 0 0 | Japan(cigur material) 0 i Oh | 
Gorman, Mac’ O1uy 0-9 | Haurmtun dered § 4 8 Geel Ghckdars. BO GEG |yMantegaccrenns 82 BB Gam nnn FM EE 
Sulphate Copper, ct.19,10/C 20 0/0 CAPES... 0 ee eees : 0 5 0 Gf United States .... 0 0 0 O | Mania To llo...... 0 9 00 |pumeon ue 06 60 
meet .nsse-----. 16/00 0 0 | Buffaloce= Gloucesters........ 0 0 0 0 | gyn | yepoanede & Ee a 8) pee 
el... 646 § popubng -.": God 100° New Kealand...... £2 0 £6 0 |Atwentine Crystals.. 0 9 0 0 | Havanna..... tis) 
Vermillion,Chinesepib3 0 0 0 | 1905 -....e---20e0s 6/100 6100 Rep French ..... - 70 10 ¢ wwe 8 35 Dated ever tg be 
SE 4 ¢0 Foreign PERSO RET £100 80/0 Hungarian... 6 7 & ptian crystallised 0 0 4° 0 Cigars, duty 6 iaad 20 ei 
COCHINEAL ovsee ca: 2 8 INDIA-RUBBER—ib Moroccus .......... ‘3 2% J yrups ‘ euaeeeneene ‘ $ 5 : TURP'NTINE,p cwt e § eb. | 
COTTON— Para, fine, hard .... 5 5 0 0 | Russian .......... 63 70 /oee Re WOOL—English—per pk. 0 } 
Good Western, cif. 0 5 0 9 INDIGO—per Ib— RICE-Rangoon, open tn. | wie | 
COALS—Best,perton 0 0 0 0 Bengalgoodred Vio. 3 & 3 6 chtr, nw crop, pewt e? -¢ 9 Yellow Crystals .. 17 6 18 44 Half-bred aa ao 1210 18 2 } 
DRUGS— Mid. ord. Violet .. 3 3 3 § Moulmein ......... 0 0 © 0 Qubes,No.1...... 21 74 0 0 aioe 0125) 
Aloes, Fine F.I. pewt 20 0 80 0 Low togd.ordinary 2 1 2 7 Necranzie .......... 60 00 Do No.2 ...... 2010; 0 0 Kent jownewes | 
Cape, good to fine.. 25 0 29 0 Madras,Velore,dryleaf0 0 0 0 SINS snc0-oa.06s secs 6 74 6 9 Granulated........ 19 1420 14 Gone ethers . 20 2 10 |} 
Aniseed, China, star 55 0 60 0 |_ Native ..........., 15 2 0 Saigon, c.f. &i....... 0C 00) Qrystals .......... 19 if 20 le Sarde «0 Oe | 
Balsam Peru, per ib 4 0 4 2 Kurpah,good mid... 111 2 2 Garden Siam........ 6S 6 6 | POCO oc. c..cse0ee 15 6 i2 6 Lee ee ee 
BL cccocvicenss 11 17 . Lowtomid, .....: 21 18 FieldSiam........°: aS 0:41 See acc 6 ¢ is 6 Colonial ver saper. 11 22 | 
Bark,Calisaya Natfiat 0 8 1 1 LEATHEP—per lb Rice Meal, ton ex shp— Cavsngp—Duich....35 1915 6 | Victim. 21 88) 
E.L.&. renwd. Cn. 0 63 English butts .... 1 1 2 @  Spot.............. 87 6 © O | Austrian ........... ee S93 Scoured verage .. 111 20 | 
do do Red 0 3 0 sf Foreign do........ se. rc 7 eee 0 0 06 0 French loaves ...... 14 4415 3 —- ee to fair 1 ld 1 2 
Camphor, Formosa . pom eee See: 011 1 8 ROSIN—Amer.,com. 9 6 0 0 French crystals, spot 17 . 0 N.S.W., Secnd. avr. 1 8 bile 
—— chides ween nom st India Kips .. 0 9 20; Fime.............. 20 14 6 German Graaul 32 114513 14 Greasy average --.- ol 4 
Cardamoms, Ceylon 0 7) 2 6 Australiansides .. 010 1 0 SAGO—Pearl, prewt 10 0 14 q | Rrench Cubes, fob. 16 9°26 0) glans Greasy arr 3 Tg 
Cantharides ..perib O11 2 6. METALS—B Copper £8 £8 Sago flour (best) .... "9 0 10 0 Germ'nCub’s,tine,fob 15 3 15 6 N.Z.—Scoured av. 19 hii 
Gastor-oil............ 0 33 0 2 Ensg., Tough, p.ton 6210 70 0 guprpac BEET—German, fob 11 0 0 0 Greasy average... om 1% 
Gum Benjmn. Sum. ; Best selected...... 7020 71 0 » per cwt— TALLOW—per cwt. Cape, Scoured super. 2. 54) | 
seconds, per ewt 5/00 80.0 SB 80°0 9 9 Orange, arst marks 175 0 130 0 Petersburg, YC .. 000 leece average «++ 0 © | 
OL.banum, drops .. 23 0 55 0 Standard & G.M.B. 66/6;3 66/11/3 Second, fair te fine 162 6 170 0 Australian mutton 2+ 6 28 6 Greasy average. 0 7 ee | 
Kowrie ..... chetan 23 0338 0 Iron, per ton Garnet AC .......... 14¢ 0150 0 do beef .. 24 0 26 6 = Natal—Seoured 15 4! 
Ipecacuanha, Rio .. 41 5 4. Bars Welsh Ports 6 0 650 Button,sorts,edtofn 240 0180 0  Towmn..........+0+6 0 00 Greasy average... @ 4 
aD i arsewites 03 0 & Staffordshire Bars Low tomediam ..110 020 0 TAPIOCA—per Ib. Crossbreds—Grs.— 5 9 15] 
Musk Pod, China oz. 21 0 72 C London ........ 6100 810 SILK— E. I. flake, fairtofine 0 16 0 Vic, good tosuprs 5 9 15] 
Oil, Cassia....periIb 2.9 3 2 . Bheets , .... 890 85/0 Bengal—Surdah,plb12 0 0 0 Pearl........ percwt. 10 0 15 New Zealandfine.. ° 6. 11 | 
Aniseed .......... 46 00 Hoops , .... 710 74580 Coasimbuzar 1: 105 0 0° TAR—Stockhl 1% 6 00 Ae medium 3° | ou | 
Peppermt. H.9.H.14 9 0 0  WNailrods,, .1:: 7 710 Benga Gonatea’.... 1: 9 0. ‘Archangel — 136 20 — coarse... 09 
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abon | London Stock Markets Price Current. 
nd thar | estvorcictctiecscerisevinniintrnontae 
eel BRITISH FUNDS, &c. connects BONDS.—Con. FOREIGN STOCKS, &e.—Con. RAILWAYS.—Con. 
Uppli ——ane. ~~ Ss«, we N | 3 Cheng Divs. Ys Next Name. ,, Clomng! Oxpixary Smangs axp Stocxs. 
ast - Div. Doe ~_ Name. —“sh oh ame. ss -~Prwes.) Due. | £= Draw. XPrices.| re 
, 3 for Din Oy Ca z, red ae +2 a pion ¥ Ja. diy BoD. Chilian, Ta iaas By TS ¥ Pa Name. iS 
nd aI . Pret gaa ee $3 & sf de feet ity of) Bonds| = . 2h aida. ny ‘PorD. Do ise? 7. 8 oe hioaers 31 Great Northern Pref. oa , 
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ie be 


po Der 63 67 
%, Debenture Stock. ‘oe § 
ed an Invest., Pref., L. 101 
Industrial and Gen. Unified| 
pes ital Steck 
4, Debenture Stoek. . 
Internatal Invest. Pref., L 
Do 4% Debenture Stock . 
Invest. Trst. Corp., L. 
Do Deferred 


Do 4% ey Hl age 
Mercantile Inv. & 
Do De 
Do 4% Debenture Stock . 
Mexican Cent. Rly. Sec. 47 
a a a 


wReee 


Trust, 
7, Debs., red. at i pin 18 
Do hy Debenture Stoc ‘AS 
Debenture Stock . 
“ig ent, Pref... 


f 
haut Tea, ee wie 
Lanka Plantations, L . 
Lebong Tea, Limited ... 
Ouvah “Coffee, Limited. 


‘TELEGRAPHS, TELEPHONES. 


0 {African Direct, L., i Debe. 68 101 101 
— what 
‘erred 


Bz. ceils 


RPI Pinta t, as a Pret 
Scot. Invest. Trus' 


Do Deferred 
Do 4% Debenture Stock . 
Stock Conversion 
Submarine Cables Trust. . 
U.S. & South Amer. Invest. | 
o Deft Prefd il 


— wees 
ao 
°o 


88 
ere 2 


3 i 


GAs. 


Alliance & Dub. max. 10%. ke 
5 | 5 |Bumbay, Limited 7 


Brentford Consolidated . 


Buenos err 10 | 10 Eastern Extension, L . 
$% % 97 ae ‘B Bont hy t copie 3 36 
° e ° 
commercial 4 a Cap. Stk . | = eee ghee 
ona 


Do 34% M 

Do4 Goaatidated Pref./109 11 

Do3 a — idated k 
Hons 


Lmperial ¢ 
ta & Mediterrs 
man, L 
San Paulo, Limited 


South ap litan Ord.. 
Do 


%, Deb. Stock... Stk 100! I Do 47 Deb. Stock 


TRAMWAYS AND OMNIBUS. 


tine, Limi 


ih estern Telegraph, 
100 '100 Do $7 Debs 2nd series. 


Stk ‘100 | Do 6% sat 4s 
Armstrong, Sir W. G. & Co.| 344 10 10 Bareel Limited -| Ha 
Balenes iene si] 1919 Bela 


74\Consett Iron, Limited 
20 | Ebbw Vale Steel —— - 


Hadticld’s Steel Fou , 


Do 
Hornaby (Richd., & Sons), L'98 160 
Howard and Bul Ballo & bs 1) 


10 | 10; 
etton Coal, 10 10! 


16427. 
Vickers, Sous & Co” L. Grd ais 
5 % Preference Stock. . 


ae 
oS: 


ted . 
Beteaitan Water Board— 
kk 100 | London 44 % 


ic 100 | Eo 3% iia 
100 Grand Sangtion 6%. 
k 100 - | New itiver 42 Red., 3% 
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178 104d to 18s 3d. 
vado sold, 16s 9d. 


12s “ 
and November-December, 11s 14d, f.o.b. 


August done 11s 1d to 10s 114d; September, ros 8d to ros 74d ; 
October, 9s 64d to 9s 53d; November, 9s 44d; December, 9s 43d; 
November-December, 9s 5d to 9s 4d; May, gs 8d to gs 7d, f.o.b., 


Hamburg. 


COFFEE.—Sales realised full rates 
Paz sold, 80s to 97s 6d. 


THE STOCK EXCHANGE. 


NOTICE. " 

No member of the Stock Exchange is allowed 
to advertise for business sareenee. on to issue 
circulars to persons other than his own a. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


CANADIAN PACIFIC 


COMPANY. 


ISSUE OF $16,900,000 ORDINARY CAPITAL 
STOCK, 


RAILWAY 


Subscribers are reminded that the FINAL 
INSTALMENT of $20 per Share on the above 
Issue is PAYABLE on or before Monday, July 31st, 
at the Bank of Montreal, Abchurch lane, London, 
E.C., or at the Offices of that Bank in Montreal. or 
New York. Payments in London must be made by 
Crossed Cheque drawn on a London Bank in favour 
of the Bank of Montreal or bearer, and must be 
accompanied by the Certificates of Subscription. 

» The rate of exchange is 4s 14d Ber dollar. 

In order to participate in the dividend for the 
half-year ending June 30th, payable on October Ist, 
the oo Certificates of Subscription must be 
sent in for exchange for the definite Share Certifi- 
cates on — a a 15th next, 

- D, MORRISON, Deputy Secretary. 

62-65 Charing Cross, 8.W., 17th ye ay, 1905. - 


LONDON AND WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that the ORDI 
HALF-YEARLY GENERAL MEETING ta 
London and Westminster Bank, Limited, will be 
held at the Head Office of the Bank, No. 41 Loth- 
yom a City of London 

of July next, at one o’ i 
following y eee o'clock preciseiy, for the 
1. To receive the Dir 


a Dividend, and the profit 
balance-sheet for the h se aiine tee hao 


alf-year endi 
- 1905, and the Auditors’ sapess heaen.” oo ae 


2. To transact all such other business as can be 
transacted at Ordinary General Meetings of the 


Company. 
A. E. MANN, Secretary. 


7th June, 1905. 
The Transfer Books of the Company will be 


Clased, to prepare for the Dividen on the 

next, and will be re-opened on the Sch m_ tek 
Proprietors registered in the Books of the Com- 

pany on the 3th June will be entitled to the 

ae for the current half-year on the number 


Shares then standing in their respective names. | 


(Continued from page 1220.) 

[ 2,798 bags St Lucia, ditto, 18s to 18s 6d. 731 

bags crystallised Jamaica bought in. 100 barrels Barbadoes musco- 

471 bags ditto, 811 bags ditto, Jamaica and 44 

barrels Tobago bought in. Continental granulated met a subdued 

demand, values being easy, Hansa, ready delivery, sold, 13s to 
; first marks, August, 12s 113d ; October, sellers, 11s 6¢d ; 


Good to fine bold Vera 
Futures steadier. 
36s 74d; December, 36s 104d to 37s; March, 37s 


,on Wednesday, the 26th | 


ectors’, Report, declaring | 


} 
' 


THE ECONOMIST. 


Beet market flat, 
Middling di 


aoe done 
to 378 od per 


NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the ONE HUNDRED 
AND THIRD HALF-YEARLY GENERAL 
MEETING of the Proprietors of the North-Eastern 
Railway Company will be held in the Festival 
Concert Room, in the City of York, on FRIDAY, 
the eleventh day of August next, at Twelve o’clock 


noon, 
E. GREY, Chairman. 


R. L. WEDGWOOD, Secretary. 
York, July 19th, 1905. 


ESSEX COUNTY (NEW JERSEY) 
PARK 4% GOLD BONDS. 


Messrs Seligman Brothers beg to give notice that 
they are prepared to ENCASH the Coupon due 
Ist August next on the above Bonds, at their 
Counting House, No. 18 Austin Friars, at the 
current rate of exchange. 


N the HIGH COURT of JUS- 


TICE. Companies Winding Up. Mr Justice 
Buckley. In the Matter of the Companies Acts, 
1862 to 1900 and in the Matters of the BRITISH 
AMERICA CORPORATION, Limited, The 
EAST LE ROI MINING COMPANY, Limited, 
The WEST LE. ROI MINING COMPANY, 
Limited, The COLUMBIA KOOTENAY MINING 
COMPANY, Limited, and The COLUMBIAN 
PROPRIETARY, Limited. 

To be SOLD by TENDER, pursuant to the direc- 
tions of the High Court of Justice (Companies 
Winding Up),in FOUR LOTS, GOLD MINING 
LEASES and PROPERTIES in British Columbia, 
together with the machinery, plant, stores, uten- 
sils, ores, and tailings upon the said properties and 
belonging to the above-named Companies. 

tI.—The mining claims “ You Know,” “ Sur- 
prise,” ‘* Lucky Queen,” and ‘Golden Queen ”’ 
(portion of) situate in the Rossland Mining District, 
covering approximately 44 acres. The Baltic 
fraction of about one acre. 

Lot II.—The *“* Golden Dawn,” which lies to the 
east of the Rossland Township and is of the extent 
of 45 acres or thereabouts. 

The “ Fred ” claim of about ten acres. 

Lot III.—Black Eagle claim of some % acres in 
extent. 

Lot IV.—Argenteuil, Hawkeye, Tootsie, Whoop- 
up, Beresford, Dufferin, and Mist Fraction. The 
Tootsie and Whoop-up are located on Sophie 
Mountain, adjacent to the Velvet Mine. They are 
together of about 95 acres. Argenteuil and Hawk- 
eye are of about 30 and 22 acres respectively. 

The Beresford, Dufferin, and Mist Fraction cover 
ents 128 acres. 

enders are to be sent before 12 noon on Wed- 
nesday, the 26th day of July, 1905, to Harold 
Brougham, Esq., the senior Official Receiver in 
Companies Liquidation, at 33 Carey street, Lin- 
coln’s inn, London, W.C. 

Particulars and conditions of sale and form of 
tender may be obtained gratis at the office of the 
Official Receiver in Companies Liquidation, at 33 
Carey street, aforesaid, of Messrs Worthington, 
Evans, Dauney, and Co., 27 Nicholas lane, E.C., 
and of Messrs Michael Abrahams, Sons and Co., 
5 Tokenhouse yard, E.C., the vendors’ Solicitors. 

Dated this 8th day of July, 1905. 


JUTE irregular. Native first marks, August, guarant 
£17 ‘1s 6d to"£17 10s ; without guarantee, {16 iss: § 
guaranteed, £15 15s to £15 128; October, without, ft41 
£14 11s 3d, and October-December, £14 3s 9d, c.f. andj cn 

HEMP quiet of sale. 

LONDON MEAT MARKET. 


Inferior beef... ....cccccscscceee 


Dunbar Maincrop........ 
Lincoln Up-to-Dates .... 


[July 22, 1905, 


eed, sold, 
eptember, 


Per 8 lbs P the carcase, 

8 
2 10 | Prime mutton 
Middling ditto 


First ditto .. 
Lamb, First 


Beto ceoacins séveedsce 3 
Inferior mutton .........eeeeees 


LONDON POTATO MARKET. 


3 8 


3 | 
410 


Per Ton. 
60s to 70s 


Scotch Maincrops . 
50s to 55s 


Jerseys (per cwt 


THE 
ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY, 


Coupons No. 7, due August 1, 1905, from The 
Atchison, Topeka and Santa Fe Railway Company 
FOUR PER CENT. SERIAL DEBENTURE 
BONDS will be PAID on and after August 1, 1995 
upon presentation at the office of the Company, 
No. 5 Nassau street, New York City. , 

H. W. GARDINER, 

New York, 


Assistant Treasurer, 
July 14, 1905. 


ALEXANDERS & CO. 


LIMITED, 

24 Lombard street, E.C., 21st July, 1905. 

.- £1,000,000 

+. 900,000 i 

Reserve Fund 50,000 i 

The RATE of INTEREST allowed on DEPOSITS | 
has been this day REDUCED to ONE PER 
CENT. at call, and ONE-AND-A-QUARTER PER 

CENT. at seven and fourteen days’ notice. 

Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable 
securities. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital 
Paid up 
Reserve Fund 400,000 
Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 
To ONE PER CENT. per annum at call. 
To ONE-AND-A-QUARTER PER CENT. at 
seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 
Approved a ae 
Loans granted upon Negotiable Securities. 
Siemae’ secueek On Deposit, at Call and Short 
Notice, at the aaa — ae and for longer 
riods upon specially agre rms. 
ONO. 35 Cornhill, E.C., 21st July, 1905. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 21st July, 1905. 
Capital Subscribed £1,500 
Paid up 

Reserve Fund ........+++ ein 


Notice is hereby given, that the RATES of IN- 
TEREST allow S money on DEPOSIT are this 
day REDUCED as follows :— 

At call, toONE PER CENT. 
teen oa, -. on - sae, 

UARTE cNT. 

” The Company discounts approved bank ani ae 
cantile acceptances, receives money on deposit & 
rates advertised from time to time in the L mdon 
daily papers, and grants loans on approved negotl- 
able securities. 

CHRISTOPHER R. NUGENT, Managers 


; at seven and four- 
to ONE-AND-A- 


THE INVESTORS MONTHLY MANUAL 


SPECIAL NOTICE. 


A Double 


1905, and gave, in addition 


Number of the 


INVESTOR’S MONTHLY MANUAL was as 
to the usual information, the Highest and Lowest Prices of all Stocks 


Published on July 4th, 


and Shares for 1901, 1902, 1903 and 1904, and for the First Six Months of 1905, the Latest Quotations for 1905 
(so as to indicate the Exact Movement during the Half-Year), a Tabulated Chronicle of the Half-Year’s Events, 
the Names of the Markets where each Security is chiefly dealt in, beside Memoranda relating to the Financi 


Position of Foreign and Colonial Governments, to Railways, &., &c. 
Addresses of the various Companies, with the names of their Chairmen and Secretaries, or Managers. 


of this number is ls 6d; by post, 1s 9d. 
The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day of th h 


August 3rd, 1905, 


e@ month. 


In addition, there will be furnished the 


The price 


The next number will be published om 


Ordinary Numbers, price 1s: by Fost. 1s 1j@. Annual Subscription, Post Free, !42 94 
Office : 


a arene ts mine 


$<" 


Granville House, Arundel Street, Strand. 





